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Gilts add 
0.61; 
gold 
up $5 


• GILTS continued to make 
headway on the slowdown- In 
the inflation rata Hie Govern- 
ment Securities Index rose 0.61 



Reagan 
steps up 
pressure 

on C ub a 

. 

President Reagan’s U.S. Admini- 
stration is Increasing economic 
pressure on Chiba, to add to the 
Castro Government’s severe 
financial and trade problems. 

Washington is discouraging 
Western banks from reschedul- 
ing Cuba's debts, to them, 
estimated at $1.5 bn (£833m), 
and is expected to reimpose re- 
strictions on ships carrying 
goods to and from Cuba. 

Cuba is suffering from a drop 
in export earnings from sugar 
and nickel. Page 4 

Nerve gas claim 

The U.S. accused the Soviet 
Union of using toxins and other 
chemical warfare, including 
nerve gases in Afghanistan. 

Page 4 

Rape sentence 

Kenneth Murray, 27, was jailed 
for four years in Preston for 
raping a ' 59-year-old blind 
woman at the home where he 
worked. The judge said it was 
to. his credit, that he pleaded 
guilty, saving the victim the 
ordeal of giving evidence. 

Thorn admission 

A West German radio station 
admitted that ifiEC President 
Gaston Thom did not use the 
words “national egoism" and 
“ greed ” irj reference . to 
Britain, as it had claimed. • 

Columbia aloft 

A million people watched the 
U.S. space shuttle Columbia 
take off an hour late from Cape 
Canaveral, Florida, on its third 
test flight It carries two - T ■ 
artromuite and ** return to * 

.-O'WALL STREET was up, 12.75 

at 818,4 near the dose. Page 34 

_ . . _ -*■. ■ . ..... - . . 

Parliamentary Ombudsman: 0 GENERAL MOTORS, biggest 
Cecil Ckahies strdngly criticised u.S. car maker, and the United 

Auto Workers Union reached 
tentative agreement on a two- 
and-a-half year labour contract 
under which the company would 
rescind decisions to close four 
plants. Back Page 


to. 69.06 — its highest for 11 
months, and nearly 15 per cent 
up from last October’s low. Page 
36 

• EQUITIES drifted lower in 
thin trading. The FT 30-share 
index fell 4.6 to 558.L Page 36 

• DOLLAR closed at FFr 52435 

(FFr 6.1975)— the highest since 
1960— and was a record Danish 
krone 8.115 (DKr 8.0825). It 
was DM 22885 (DM 2.383), 
SwFr L9015 (SwFr L897) and 
Y2442 (Y344.1). Its trade 

weighted index was 115 (114.7). 
Plage 28 

• STERLING rose 10 poults to 
4L8005, and to FFr 1L24 
(FFr. 11.16), DM 4205 
(DM 4295) .. and SwFr 3.425 
(SwFr £41 5 Lite trade-weighted 
index was 912 (9 LI). Page 28 

4 GOLD rose- 55 k ^oadofi to 


week. 


Tax attack 


the Inland Revenue for “alarm- 
ing’’ errors and delays in tax 
cases. Page 8 .-.. 

Pakistan arrests 

Pakistan police arrested two 
leaders of the country’s opposi- 
tion alliance in what was feared 
to be the start- of a wide clamp- 
down op political activity. 

Spain meat ban 

Britain banned imports of 
Spanish' meat and meat products 
from Friday, saying inspectors 
found Spanish abattoirs 
unhygienic. The imports were 
worth £100,000 last year. . 

Police cleared 

Four London detectives were 
cleared of conspiring to pervert 
the course of justice at the Old 
Bailey after a trial resulting 
from the Operation Country- 
man corruption Inquiry. 

Ulster rejection 

Leaders of Northern Ireland's 
Roman Catholic Social Demo- 
cratic and Labour Party re- 
jected plans for devolved gov- 
ernment ■ 'as “unworkable.” 
Unionist fight. Page S 

Woman CO 

Territorial Lt Col Jean 
Blackwood took command 'of a 
Bristol - signals regiment, 
becoming the first woman 
officer to lead a British 
regiment. 

The way we eat 

People hi the south of Britain 
eat more fruit. Soots and 
northerners prefer bread, cake 
and biscuits, and the Welsh and 
Midlanders prefer ham and 
bacon. Page 7 

Briefly - - ■ 

Actor Harry H. Corbett of Siep- 
toe apd Son, died at 57. 


O' PORTUGAL has surprised 
the eurocredit market by 
successfully insisting on a J per 
cent margin for its forthcoming 
$300m eight-year credit. Page 29 

• BELGIAN Government and 
a consortium of banks signed 
an agreement -under which 
BFr9bn (£102m) fresh funds 
will go to the Cockerill-Sambre 
steel firm. 

• MRS THATCHER and 

Chancellor Schmidt have agreed 
on a . formula under which 
Britain and W. Germany would 
be prepared to drop their 
opposition to the EEC signing 
the International Tin Agree- 
ment Page 35 • 

• LORD MATTHEWS re- 
signed -from the board of 
Associated Communications 
Corporation after he and three 
other directors failed to oust 
Mr Robert Holmes k Court 
from the chairmanship. Back 

• BRITISH AEROSPACE is 
likely to make 1200 redundant 
in the next ; 12 months follow- 
ing, defence, cuts. Back Page 

• QUEENS MOAT HOUSES, 
the hotel group which is to buy 
26 hotels frinn Grand Metro- 
politan:, for £30m, launched a 
£24m rights issue as part of a 
package to finance the deal. 
Page 22 .* 

• CATTLE’S (Holdings), finan- 
cial services group, reported 
pre-tax profits of £802,000 for 
1981, against' £235^000 for the 
nine months "ended December 
1980. Page 23 

• MORGAN GRENFELL Hold- 
ings, London- merchant bank 
group, boosted net profits 40 per 
cent to £10JJ8m last year. Page 
23; Lex, Back Page 

__ , , ... t.jj opnprai aJpo- ® BEATSGN . C L A RK , York- 

Malaysla will hwd general eaeo- container manufac- 

tions on April > turer, increased taxable profits 

Bandleader Roy Fox, a Star of from £I25m to £2.34m last 
the *30s, died at 81. year. .Page 22 


CHIEF PRICE CHARGES YESTERDAY 

(Prices in pence unless otherwise indicated) - 


RISES; 

Exeb, 3% 1984 £85 '+' i 

Exch.l3i% 1987.„...£98* + f 
Treas. 1991 ... £91 + 1 
Treas. 12i% 200305 £981+ H 
Austin (F.) (Leyton). 4+1 

Beatson Clark 200 T 4 

Black (P.) 285 +' IS 

Fairclough Coostra... 154 + B 

Hestair 43 + 

Mercantile House ... 440 + 
Pearson Longman. ... 272 + 

Philips Lamps : 482 + 

Prudential 229 + 

Rosehaugh — 273 + 

Wholesale Fittings... 214 + 
Candecca ITT +. 


3 
10 
24 
17 

4 
13 

9 

10 


Marin ex 103 + 13 

TricentTol ' 182 + 10 

Anglo American Goftd £314+ 3 

Driefontein £10i+ i 

Rand London Corp. 90 + , 

St Helen* £128+ f, 

VaM Reefs «•+' 

Winkelfaaak £12*+ J 


FALLS; 
Treak 2*% IL 2011 ... 


Carless Cap el .153 +‘ 4 


£99 1J 

Oattle'e foldings)— 

Londim Manchester... 270 — S 

Turner & Newall ® ” * 

Vickers “ ? a 

Bond Corp J- ” * 

Tricentnfl 1®® + 


Saudis ready to cut 
oil output further 
to protect Opec 


BY RAY DAFTER. A HO QUENTIN PEEL 


SAUDI ARABIA has agreed to 
bear the brunt of any further 
cuts in oil output and to give 
Nigeria financial aid in a bid to 
protect the new production and 
pricing agreement of the 
Organisation of Petroleum 
Exporting Countries, according 
to reports from leading ex- 
porters. 

' The policy, which " emerged 
yesterday, is seen by the oil 
industry as part of . Opec's 
further attempts to freeze the 
reference erode oil price of $34 
a barrel in the face of a con- 
tinuing glut in supplies. 

■It is understood that Saudi 
Arabia, the world's leading oil 
exporter, told delegates at the 
organisation's extraordinary 
meeting in Vienna on Friday 
that it might be prepared to cut 
its production to 6fim barrels a 
day or even 6m b/d if necessary 
to stabilise prices. 

Saudi Arabia has already 
agreed to reduce its production 
ceiling from a preferred level of 
8.5m b/d to 7m b/d as part of an 
Opec deal which limits the out- 
put of the 13 members to just 
17.5m b/d. 

Reports yesterday indicated 
that Saudi Arabia— with Kuwait 
and Abu Dhabi — had promised 
to raise up to $lbn (£555m) in 
budget support- loans' for 
Nigeria if that country was 
forced to cut production below 
the target level of 1.3m b/d. 

Nigeria, badly in need of oil 
revenues, is considered to be 
one of tiie weakest links in 
Opec's near- unanimo us group- 
ing. Oil traders said yesterday 
Nigeria and other African 
producers of high grade crude 
oil would continue to find it 



difficult to attract buyers at the 
new Opec-set price of about 
$35.50 a barrel — a $1.50 premium 
above the reference level— 
when North Sea producers were 
selling contract supplies of 
similar crudes for about $31. 

Iran, the only country which 
has openly said it will not 

Algerian policies pay dividends, 
Page 3 

Moscow cuts price of crude for 
Finland, Page 4 
- New round of North Sea 
licences being considered. 
Page 6 

abide by the Opec production 
agreement, has started negotia- 
tions with importing countries, 
including . Japan, in a bid to 
raise its output by up to 500,000 
b/d above its Opec-agreed 
ceiling of 12m b/d. Iran is said 
to be willing to cut its official 
price below the present level of 
$30.20 a barrel to boost sales. 

Oil. industry observers and 
traders said yesterday the Opec 


production agreement appeared 
extremely fragile. It was 
possible that break-away coun- 
tries, eager for increased sales, 
could trigger a fall in prices 
down to a level nearer current 
spot prices of about $2B$29 a 
barrel. 

The spot rate for North Sea 
crudes yesterday slipped to 
about $28.50 a barrel compared 
with $28.75 at the end of last 
week. 

The Saudi Embassy in Vieiha 
yesterday took the unusual step 
of re-issuing a version of the 
kingdom's co mmuni que of 
March 6 which warned that 
price-cutting among members 
could lead to a breakdown in 
the Opec pricing structure. 

Spot market traders took the 
view that the extraordinary 
Opec meeting had done little to 
rectify the immediate imbalance 
in the world oil market. The 
spot prices of crude o|l 
weakened slightly yesterday al- 
though product prices generally 
remained unchanged. 

Continued on Back Page 


EEC looks to Gatt in 






BY GILES MERRITT IN BRUSSELS 


THE EEC. yesterday decided to 

t eek a remedy under the Gen- 
ial Agreement on Tariffs and 
Trade (Gatt) for the trading 
problems associated with its 
soaijng $15bn (£8.3bn) trade 
deficit with Japan. 

The ministers from the ten 
countries, meeting in Brussels, 
agreed to start Salks with Japan 
in Geneva next month under the 
-.terms of Article 23 of the- Gatt. 

Article 23 is the Gatt disputes 
procedure. It specifies that if 
disputes between any of the 
Gatt signatories cannot be 
settled in the type of talks the 
EEC is proposing the matter 
is then drawn to the attention 
of all Gatt signatories. 

Inability to agree would be 
followed by the retting up of a 
panel which would examine the 
questions involved and make 
recommendations to the parties 
Jin dispute or give a ruling on 
"the questions at issue. 

Under the procedure - it is 
open for the Gatt members to 


permit a country to suspend 
application of Gatt -obligations 
if it considers that the circum- 
stances are serious enough. 

The EEC move is being 
launched on the grounds tint 
Japan should be challenged for 
not having sufficiently increased 
its imports from the EEC. 

The EEC case will be that its 
member states’ “ reasonable 
expectations ’’ from the various 
trade liberalisations agreed 
with Tokyo within the Gatt have 
not been realised. 

It wfll be stressed that recent 
'measures taken by Japan to 
open its home market further 
win have , only a limited 
practical effect-. 

Hie EEC move was described 
by senior European Commission 
officials as. a watershed " in 
the Community’s handling of its ' 
economic problems with Japan. 
It was the EEC Council of 
Ministers’ “first major decision" 
on Japanese trade " that was not 
purely procedural. " 


Just bow effective the EEC’s 
Gatt action will prove to be is 
far from clear. 

UK trade experts in Brussels 
said that Article 23 has aim ost 
exclusively been used so far to 
settle specific sectoral trade 
difficulties. 

EEC Tzpde Ministers empha- 
sised in a communique follow- 
ing yesterday’s talks that the 
aim of the intlattve is “to 
address the cause of economic 
friction at its root — Japan's low 
import propensity." 

Commission officials have 
been urging action under 
Article 23 as a means of exert- 
ing more pressure on Japan 

The European . Commission 
has" been instructed to report 
on the results of its April dis- 
cussions with the Japanese at 
Gatt ■ headquarters in Geneva 
when the EEC Council of 
Ministers meets in Brussels at 
the end of May. 

U.S. to be given trade legasla- 
lation warning. Back Page 


More pressure on French franc 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH franc came 
under renewed pressure yester- 
day after the sharp setback to 
tile Government in the cantonal 
elections. 

In the morning the franc fell 
to a record low in Paris against 
the dollar of FFr 6.245 compared 
with FFr 6.226 reached on 
Friday. The franc was also 
under pressure against the 
Dutch guilder, which remained 
at its European Monetary 
System resting of FFr 2.2306, 
and- against (he D-mark, which 
rose to FFr 2.6146 against 
FFr 2.6139, on Friday. 

Dealers reported some inter- 
vention by the Bank of France 


THE LARGE defeats for 
the Government in the 
cantonal elections were an 
Important factor id the 
speculation against the franc 
—French electoral _ losses a 
Jolt for the lefL Page 2. 

to support the franc against the 
guilder but said that otherwise 
the Bank seemed to have kept 
out of the market There was 
no change in the day-to-day 
money market rate, which was 
raised last week to 17 per cent 
in defence of the franc. The 
market calmed in the afternoon. 

The French authorities still 
Continued on Baek Page - 
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Shell in 
move to 
lift price 
of petrol 


By Sue Cameron 

SHELL IS cutting a third of the 
£3m subsidies it pays its petrol 
dealers each week in an 
attempt to force up pump prices 
by 5p a gallon. Many industry 
experts believe the move will 
fall, even though BP Oil is 
poised to follow Shell's lead. 

Shell UK — its results are due 
out tomorrow — said last night it 
■was “ bleeding on the fore- 
courts " because of the petrol 
price war. Average pump prices 
were running at 154.5p a gallon 
instead of the 168p to 169p the 
oil industry would like to see. 

Prices in some areas had 
fallen further at the weekend 
despite the Organisation of 
Petroleum Exporting Countries' 
decision to reduce crude oil 
production to try to end the 
world oil glut. 

The company made it clear it 
was lowering price support only 
to certain dealers in some towns 
and cities. Few dealers would 
have their subsidies cut by more 
than 5p a gallon — even though 
price support in- some places 
has been running as high as 30p 
a gallon. 

The effect of the move would 
vary from one region to another. 
In some rural areas, pump 
prices would probably fall by 
lp a gallon, while in some urban 
areas Shell expects prices to rise 
to 159.5p a gallon. 

Some oil industry experts 
believe, however, that Shell’s 
move Is too halfhearted to 
succeed. They point out that 
the subsidies, being reduced — 
not withdrawn — are probably 
in “safe” areas where com- 
petition at the pumps is less 
fierce. 

There is some belief that 
Shell was damaged is its battle 
with Esso for .leadership of the 
UK market. Shell is thought to 
have won and to account for 
20 per cent of petrol sales 
against Esso’s 18 per cent But 
Shell is also believed to have 
suffered the greatest financial 
losses. 

The petrol price war . was 
blamed on independent 'com- 
panies buying cheap fuel on the 
European spot market. Last 
night spot petrol prices were 
still $278 (£154.4) to $283 a 
tonne— no higher than before 
the Opec meeting. 
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Cable TV ‘could 
generate £lbn 
a year business’ 


BY GUY DE JONQUIERES 

THE GOVERNMENT announ- 
ced yesterday that it is willing 
to consider allowing an expan- 
sion of the role of cable tele- 
vision and is setting up an 
independent inquiry into the 
implications for future broad- 
casting policy. 

This followed publication of a 
report by the Prime Minister's 
Information Technology Ad- 
visory Panel (ITAP) which 
recommended the Government 
to remove as soon as possible its 
current restrictions on cable 
systems, which arc anly allowed 
to re-broadcast the offerings of 
the three main TV channels, 

The report said that by allow- 
ing cable operators freedom to 
supply a wider range of pro- 
grammes, the Government could 
stimulate the development of a 
£lbn a year industry and pro- 
vide new business for British 
electronics manufacturers. 

Mr William Whitelaw, the 
Home Secretary, told the Com- 
mons in a written reply that he 
was appointing a three-man 
committee of inquiry headed by 
Lord Hunt- of Tanworlh, a 
former Secretary to the 
Cabinet. It will report by 
September 30. 

The committee would “lake 
as its frame of reference the 
Government's wish to secure 
the benefits for the UK which 
cable technology can offer and 
its willingness to consider an 
expansion of cable systems 
which would permit cable to 
cany a wider range of enter- 
tainment and other services — 
including when available 
services of direct broadcasting 
by satellite.” 

But Mr WMtelaw empha- 
sised that cable’s role roust 
meet the wider public interest, 
in particular the safeguarding 
of public service broadcasting. 
The committee's inquiry would 
include programme standards 
and content whether coble 
systems should be allowed to 
carry, advertising and the appro- 
priate supervisory framework. 


by industry experts, estimates 
that it would cost £2.5 bn to 
expand cable systems to rvncii 
rhout half the households in the 
country and says the investment 
could be raised from private 
sources. 

But it says the money would 
only be inrlhcomin^ if the 
Government chances its current 
policy. Cable should be able to 
carry a wider range of enter- 
tainment and. in the lunger 
term, two-way computeriM-d 
information services. But, the 
Government must announce its 
policy Ihis year so ifmt cable 
systems can be built to vece:\e 
satellite broadcasting in 1936. 


Revenues 


Satellite 


Other economic, technical 
and telecommunications policy 
issues were under ** urgent 
study ” by the Government 
departments concerned, he 
said. 

Today’s announcements follow 
the Government's decision in 
principle earlier this month to 
authorise the start of direct 
satellite broadcasting in 19S6. 

About 2.6m British homes, are 
Raked to cable at present. 
The Information Technology 
Advisory Panel's report, written 


Tlie report warns that any 
delay will increase lliv danger 
that Britain’s cable system-, w.l! 
he dominated by foreign, 
notably US. companies. 

lt says relaxing controls aver 
cable television wwild 
damage the financial posit inn o;’ 
the BBC., which would continue 
1o receive revenues from us 
licence fee and could also sell 
programme material to c^ule 
operators. 

It is less cert am al«uii the 
consequences for comn’erel.i! 
television and local newsp 
If cable system ■; were a 1 lowed 
to carry advertising, f.s the 
report recommends, they could 
draw away some sources of 
fi nan cal support from inde- 
pendent broadcasters. But news- 
paper groups mighr decide to 
enter the cable business them- 
selves. 

Though the Government last 
year authorised about a drren 
regional trials of subscription 
television by cable, ihc authors 
of the report believe that thesa 
are loo limited to provide the 
industry with thy commercial 
stimulus needed. 

The panel’s repor; .received y 
guarded welcome frori; the BBC. 

It expressed reservations 
about the possibility that a 
liebralisation of cable television 
policy might cause it to be 
defeated in future bidding for 
the rights to broadcast sporting 
events and films. 

British Telecom said the 
report did not appear iu pay 
enough attention to the future 
relationship between cable tele- 
vision systems and its own 
local telephone network, the 
economics and further develop- 
ment of which could be 
crucially affected. 

Editorial comment and feature. 
Page 20 
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“Our search for the best possible site 
covered many areas throughout the UK, 
and Wrexham proved to be the ideal 
location., with its dose proximity to major 
UK markets." 

John Brazidr, General Manager, Hoya 
Corporation. 

Ophthalmic lens manufacturer, Hoya 
Corporation, is the first Japanese company to 
start-up production in Clwyd. Guided and 
supported by Clwyd’s unbeatable industrial 
development agencies, this venture has got off to a 
flying start. 

For new and growing enterprises like Hoya. through to 
major established manufacturers like BICC, Cfwyd 
works, day in. day out. 

frr the last 4 years, over 200 companies have chosen 
Clwyd- We know- why. For example,- a highly skilled and 
trainable workforce, with an outstanding Industrial 
Relation's record are as important as the new motorway and 
dual carriageway link to the national motorway network— 15m 
consumers are just 2 lorry hours away. 

'Above ail. financial incentives epual to the highest available 
anywhere in mainland G.B. are tne key component in the Cfwyd 
package. 

In helping you we promise positive attitudes, without red tape. 

All the facts are in our colour brochure. For your copy, contact Wayne 
SL Moraan. County industrial Officer. Clwyd County Council, Shire Half, 
Mold, Clwyd, North Wales. Tel: Mold (0352) 2121. Telex: 61454. 



offers you great potentials North East Wales 
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Greek ‘special status’ demands put to EEC 


BY p HN WYUES W BRUSSELS 


GREECE YESTERDAY un- 
veiled its demands for a new 
“ special * status ’’ in the "EEC 
based on more Community aids 
for its fanners and greater free- 
dom for the Government to 
provide aids and other 
incentives, for its domestic in- 
dustries. 

After hearing Mr Grigoris 
Varsis, Greece’s Minister for 
the EEC, outline the Athens' 
shopping list;" other EEC 
foreign ministers ordered the 


Commission to make a special 
study of the Greek paper aud 
to report back to the Council 
of Ministers. ; • ' 

The 16-paga document, 
handed to the Council yester- 
day and available only in 
Greek; was said to he- vague 
and unspecific. Thus, it is still 
loo early to judge the range of 
Community obligation which 
Greece now wants to be ex- 
cused. Rut the Greeks were 
" making it clear last night that 
the document represented their 


“ m inimum demands." If they 
were not settled, then the -whole 
Question of Greece's member- 
ship of the EEC would be open. 

Mr Varsis firmly denied Jast 
night iliac Greece was trying to 
re-negotiate its treaty of acces- 
sion. He had stressed to 
foreign ministers the weak- 
ness of the Greek economy and 
the necessity of the EEC accom- 
modating the Government's five- 
year plan which is in prepara- 
tion. and is due to operate from 
next January. 


In particular, he said, Athens 
wanted to maintain and im- 
prove on financial aids pn* 
Tided to about 100 small and 
medium-sued companies. - It 
also wanted to counter with Its-. 
cenlives a 30 per cent drop in 
private investment over the past 
few years. - - - • • 

Lastly, Athens wanted to 
bring forward the dare for 
guaranteeing full Community 
prices to its farmers, together 
with the extension to Greece of 
certain benefits available 10 


Mediterranean farmers in other 
Community countries. 

Government aids and invest- 
ment incentives are still 
tolerated under Community 
rules though they are strictly 
regulated. Athens clearly 
wants a more relaxed code and 
.also, according to Mr Varsis, 
some kind of assurance that 
if the Community adopts Kaos 
to restructure and run down 
industries, as it is doing with 
steel at the moment, then 
Greece would be unaffected. 


Deal on UK payments may be closer than it appears 



BY OUR BRUSSELS CORRESPONDENT 


EEC- FOREIGN. MINISTERS 
meet here today with just 
about the lowest possible ex- 
pectations of reaching a new 
agreement which will both curb 
Britain's payments to the Com- 
munity budget over the next 
few years and dear the way 
for ‘an increase in common 
farm prices early next month. 

But the "pessimism which has 
Settled over the preparations 
for the negotiations may he a 
little overdone. The ministers 
were far closer to settling some 
of ; the' basic Issues than some 
of ; them realised when "they 
last broke up in deadlock at 
the end of January.. 

Since then, the desire has 
strengthened In several Com- 
muni ty capit als to_ dispos.e_.Qt 
the budget Issue so that heads 
of government and foreign 
ministers can give their tin-, 
divided attention at the summit 
here next week "to ■ prevailing 


domestic and international 
issues from, unemployment to 
East-West relations. 

In addition, Britain’s inten- 
‘ tion, reaffirmed by "Mrs Mar- 
garet Thatcher, the Prime 
Minis ter, last Friday to block 
: agreement on farm price in- 
creases is a powerful lever on 
the several governments which 
are anxio us for an early in- 
crease in returns to their 
. farmers. 

First and foremost among 
these is France which has been 
striking some traditional hard- 
line postures in advance of 
today’s negotiations. 

Si gnifican tly, however. Parts 
is not rejecting the principle of 
continuing to make special 
payments to the UK so as to 
reduce its overall contributions 
to the Community budget Its 
concern is to deny that the 
British have any natural right 
to such payments. 


The French argue that -a new 
deal ought to run for no more 
than two to three years and 
that the special payments 
should be u degressive that is 
reducing in value from one year 
to the next. This issue proved 
the s tumbling block on January 
25 despite efforts by West 
Germany, which wall probably 
continue today, to find a 
compromise formula. 

Lord Carrington, the British 
Foreign Secretary, wall argue 
that the special payments for 
the UK should fall if The EEC 
boosts its non-agricultural 
spending, bat Britain needs 
some protection against this 
failing to happen. 

, He wiH also argue for an 
arrangement lasting five years, 
with a review towards the end 
of the period. He might settle 
under pressure for four years if 


other aspects of the deal were 
satisfactory. 

Ministers are bound to focus 
on file amount by which Britain s 
net contributions should be 
- reduced. -at least for 1982. The 
years beyond could be cut back 
by the same proportions on£e 
. the UK’s actual payments are 
known. 

The sluggish growth in EEC 
farm spending has not pro- 
duced the expected explosion 
in Britain’s unadjusted pay- 
ments. The British Treasury 
is forecasting net transfers to 
Brussels of around £L21bn this 
year, and the Commission 
around £lhn. On current trends, 
however, the figure - could be 
closer to £900ra. 

Mrs Thatcher's target is un- 
known but she is thought likely 
to want a two-thirds reduction' 
similar to the cuts .welded by 
the temporary agreement of 
May 1980. 


The crucial roles in develop- 
ing compromises today have fal- 
len io the “two presidents” — 
Mr Leo Tindemans, the Belgian 
Foreign Minister who is presi- 
dent of the EEC Council of 
Ministers, and M Gaston Thorn, 
president of the European Com- 
mission. 

Spokesmen for M Tborn were 
busily issuing denials yesterday 
that he had accused the British 
of national egoism and greed 
in an interview broadcast on 
Sunday by a sooth German 
radio station. 

The British accepted yester- 
day that he had been misquoted 
•in a Press release put out by 
the radio station. They were 
clearly nettled, though, by his 
actual remark implying that the 
UK was trying to get as much 
out of the Community as it pays 
in. They stressed that Britain 
is prepared to make “modest” 
budget contributions. 


W. German 
trade again 
in surplus 

By Stewart Fleming in Frankfurt 

A FURTHER surge in West 
Germany's exports in February 
and continued sluggish import 
growth have resulted in another 
substantial trade surplus of 
DM 3.6bn (£841m) for the 
month and underlined the 
healthy trend in the country's 
trading accounts. 

The current account also im- 
proved significantly in com- 
parison with January, in spite 
of larger than expected deficit 
on invisibles. Last month’s 
deficit of DM 600m (£140m) was 
sharply down from the revised 
deficit of DM3.4bn f£794m) 
reported Lor January. Initially 
the Bundesbank had reported a 
current 'Account deficit of 
DM 2.9‘bn f£677m) for January. 

The figures confirmed the 
markets’ expectations that the 
strong growth in West 
Germany’s international trade 
would continue. Exports at 
DM 34.5bn (£8.06bn), were up 
by 14 per cent compared with 
February 1981, while imports 
rose bv only 5 per cent to 
DM 30.8bn (£7.19bn). 

Increasingly, economists are 
predicting that not only will last 
year’s current account deficit of 
DM 17.4bn f£4.06bn) be wiped 
out in 1982, but that West 
Germany could have a small 
surplus on the current account. 

The trade and current account 
figures appeared to have little 
direct impact on the D-Mark in 
the foreign exchanges, where 
the currency closed at DM2.3850 
against the dollar in Frankfurt 
The markets also took in their 
stride the new Bundesbank 
measures to add liquidity to the 
domestic money markets. 

The central bank disclosed 
yesterday that it had made 
DM 5.5bn of liquidity available 
to the banks through repurchase 
agreements at an interest rate 
of 9.25 per cent. This compares 
with the 9.5 per cent to which 
the special Lombard rate was 
reduced last Thursday. 

Swiss strikes 

Switzerland lost only 15 man- 
days to strikes last year, accord- 
ing to a government report, 
writes John Wicks in Zurich. 
This was the best result since 
1973, when there were no 
strikes at all. During the whole 
of I98L there were only three 
labour disputes registered as 
such by the authorities. One 
led to a strike lasting a Whole 
day. the- other two disrupted 
work for a few hours. 


Belgium’s rising unemployment figures are causmg concern 

Employers urged to find more jobs 


BY GILES MERRITT IN BRUSSELS 


IN THE past few days, some 

20.000 Belgian companies have 
received a most unusual 
“begging letter It is an appeal 
from the country's umbrella 
employers’ organisation, the 

Federation des Entreprises de 
Belgique (FEB), to help combat 
unemployment by taking on 
more workers. 

The appeal is. furthermore, 
couched in untypically dramatic 
language for the august FEB. 
Likening Belgian industry to the 
country’s soldiers in the 1914-18 
war, “who for the most part 
stayed on the defensive in their 
trenches," it calls on all its 
member companies -to leave 
their trenches and win. the battle 
of economic recovery. 

Hiring more labour is part of 
the FEB’s strategy, but it is also 
laying heavy emphasis on the 
need for intensifying invest- 
ment spending in industry. To 
drive home the point, it is send- 
ing its membership a pamphlet 
in which the chief executives of 
28 of Belgium's largest con- 
cerns detail the job-creating and 
investment programmes that 
their own companies are launch- 
ing in 1982. ■ 

■ The. FEB’s missives coincided 
with the official announcement 
of the latest unemployment 
figures for Belgium, showing 
that - on March 15 the jobless 
total had risen yet again to aland 
at 453JQ0Q. 

Belgium, at almost II per 
cent, is not only at the top of 
the EEC jobless league, it.is also 
witnessing much more rapid 
increases in the unemployment 
figures than even the" gloomier 
forecasters bad been predicting 
only a year ago. The Goverai- 
mentfs Bureau du Plan bad been 
warning of a rise'-from just over 

300.000 unemployed to 450,000 
by the- mid-1980s, ■unless special 
policies to maintain and create 



jobs were adopted. Now Belgium 
is looking at the prediction made 
by Mr Willy Claes, former 
Economic Affairs Minister, of 
600,000 jobless, by the middle of 
the decade . which was largely 
dismissed at the rime as a 
“scare” figure. 

Rising concern throughout 
Belgium over the spiralling job- 
less figures now threatens the 
grip of the new Centre-Right 
coalition government led by Mr 
Wilfried Martens. 

The Government’s first task, 
is to regenerate employment by 
tackling the structural prob- 
lems of a state deficit that is 
three times the EEC average 
and wages that top the world 
pay rates league/The short-term 
effect of its austerity ‘ pro- 
gramme. however, is the 
disappearance of jobs in such 
sensitive sectors as steeL Last, 
week, 10,000 steelworkers made 
international headlines when 


they dashed bloodily with riot 
police and from March 25 to 27 
the country faces three tense 
days of. strikes and mass 
marches. 

The FEB’s attempt to pro- 
mote • new employment is a 
wholly independent initiative, 
but Mr Daniel Janssen, the 
organisation's president, does 
not disguise his hope that the 
move will help to bolster public 
support for the Martens govern- 
ment’s ambitious but tough 
economic policies. 

Equally, Mr Janssen has not 
attempted to Wde the fact that 
the FEB’s .appeal also involves 
"disagreeable sacrifices" on the 
part of Belgian industry, .The 
theory, however,- is that the 
employers should now make 
concessions, either in the form 
of extra employment or invest- 
ment spending, that would be 
compatible with the drop in 
living, standards how being 


imposed on Belgium's workers 
by the Government. 

For, while the economic pack- 
age pushed through by the 
Coalition's special powers on 
February 21 aimed at a degree 
of job creation, notably in the 
construction industry, its chief 
effect was to erode real incomes. 
Partial de-indexation of wages, 
followed by the S.5 per cent 
devaluation of the Belgian 
franc, is expected to cui the rate 
of pay increases - this year by 
some 5-6 per cent That goes 
some way. at least, towards 
narrowing the 10 per cent gap 
between Belgium's high wages 
and those of workers in the 
important export markets of 
West Genhany and the Nether- 
lands-— and the 20 per cent 
wage gap with France. 

Probably the most powerful 
impetus behind the employers* 
new campaign is. however, the 
realisation that on its own the 
Belgian Government is unlikely 
to steady unemployment at the 
present politically dangerous 
level .of hear 500,000. Projec- 
tions of the number of jobs 
created by February’s economic 
package range from 40,000, as 
Calculated by the Bureau du 
Plan, to a more modest 10,000, 
being suggested by .Belgian 
academic -analysts In any case, 
those new jobs risk being en- 
gulfed by the continuing growth 
of unemployment. 

Whether Belgium’s indus- 
trialists can translate some of 
their new savings on wage costs 
into significantly larger pay- 
rolls remains to 'be seen. To 
date, the employers seem deter- 
mined not to seek any wage 
subsidies from the Government 
that might reduce the expense, 
largely on the grounds that if 
the country were not already 
over-subsidised the present 
austerity measure would not be 
necessary. 


Luxembourg talks will review monetary link 


BY OUR BRUSSELS STAFF 

THE TERMS of Europe’s closest 
and most durable economic and 
monetary partnership, the 60- 
year-old link between "Belgium 
and Luxembourg, will be re- 
viewed at a ministerial meeting 
on Thursday. 

The talks, due to take place 
in Luxembourg and grouping 
the Prime Ministers, foreign 
and finance ministers of the 
two partners, stem from the 
Grand Duchy’s growing .unease 
over the economic and mone- 
tary union. 

Luxembourg. Is particularly 


resentful over the Belgian 
Government’s unilateral deci- 
sion a month ago to devalue 
the linked currencies inside the 
European Monetary System 
without consulting the Luxem- 
bourg Government. 

The Grand Duchy's concern 
that the terms of the monetary 
partnership should be modified 
also reflects fears that the 
Belgian franc may shortly 
undergo a further devaluation. 

Despite last month's 8.5 per 
.cent devaluation, the currency 
has been the object of renewed 
speculative pressure, with 


Belgium’s national bank last. 
week forced to spend some 
BFr 9bn <£113m) In support- 
buying while the franc dropped 
to its floor within the EMS with 
the Dutch guilder. 

The Luxembourg Government 
is understood to be demanding 
the adoption of a three-point 
plan for modifying the monetary 
link. 

It wants a consultation proce- 
dure established to ensure that 
no further devaluations are 
unilaterally, decided on by 
Belgium. 

It will also seek separate 


valuation of the partner 
countries’ foreign reserves, and 
it is calling for exchange rate 
guarantees so that, in the event 
of any future devaluation 
brought about by Belgium's 
economic difficulties, Luxem- 
' bourg’s Belgian franc assets 
would be revalued restro- 
spectively. 

- Although the Belgian devalua- 
tion led to calls in Luxembourg 
" for " a dean break of the 
monetary link with Belgium, the 
signs are that Luxembourg 
would prefer the modifications. 


French electoral losses a jolt for the Left 


FRANCE'S Socialist-led coali- 
tion has suffered an immediate 
weakening of -its hold over local 
government as a result of an 
unexpectedly sharp reverse in 
the cantonal elections concluded ‘ 
on Sunday. 

The combined left-wing 
parties now control outright 
only 35 of the presidencies of 
the country’s 95 departmental 
assemblies, as opposed to the 
44 they held before the elec-' 
lions. The Govermnent TuuL 
hoped to have a majority in over 
half the departmental 

assemblies, whose powers have 
been increased under, the 
decentralisation measure intro- 
duced by the Socialists. 

In the two rounds of the elee- 
. tion, the Gaullist and centrist 
parties and their allies gained 
59 per cent of the 2,014 cantons 
for which results were officially 

declared in Metropolitan 

Franco. This is an increase of 


266 seats on their score in 1976, 
although strict comparisons are 
difficult because of the creation 
of new cantons. 

.The Left lost 99 Seats, of 
which 44 were hteld by the Com- 
munists, ' whose continuing 
decline was one of the major 
messages of the poll.. 

The unexpected size of the 
Government's defeat was an im- 
portant factor In the renewed 
Speculation against the French 
franc' yesterday, which in the 
morning fell to a record low 
against- the dollar of FFr 6,245 
and was under pressure against 
the Dutch guilder and against 
the D-mark in- the European 
Monetary System (EMS). 

Coming only nine months 
after the victory of the national 
presidential elections, she 
Government was also taken 
aback by the size of the swing 
back to the centre after a run 
of moderately favourable 


BY DAVID HOU5EGO IN PARIS 

opinion polls. M Pierre Mauroy, 
the Prime Minister, had put 
the Government’s reputation on 
the line in calling on its sup- 
porters to turn out in strength. 

Both the -Socialists and the 
Communists conceded their 
disappointment M George 
Marchais, the Communist 
Secretary General, displayed a 
r rare streak of candour In 
saying the result had not been 
a success. 

For the Communists— whose 
Central Committee is to meet 
on Thursday to review the 
results— a major question must 
now be whether their con- 
thming participation in the 
Government is damaging them 
electorally. 

The Socialists have derived 
some cheer from the fact that 
the electron has confirmed them 
as the largest single party and 
that they lost only seven seats. 


The result does not jeopardise 
their hold on the legislative 
Assembly or the Presidency. 
Before the second round last 
weekend, government leaders 
also emphasised that there 
would be no change in policy — 
believing that the benefits of 
the measures already taken still 
have to show,. 

But inevitably, the shock of 
haw electorally vulnerable 
they are will make it more 
difficult to be tough, over such 
matters as cuts in spending or 
measures to control inflation. 
Equally, the result is a warning 
that the radical measures 
favoured by the Communists or 
the radical Ltf t of the Socialist 
Party are not electorally in 
favour. 

For the Gaulhsts and the 
centrist parties, Use. cantonal 
elections mark a dramatic re- 
versal in their fortunes that 
they had not dreamed of after 


the crushing defeat of the legis- 
lative elections in June. Of the 
266 seats they won, 146, or the 
largest part, went to the neo- 
Gaullist party of M Jacques 
Chirac, confirming him as the 
front runner for the opposition 
in the next presidential elections 
in 1988. 

The Right and Centre now 
clearly hope w repeat their 
success in the municipal elec- 
tion next year and in the legis- 
lative elections of 1986. 

President Francois Mitter- 
rand’s fear has king been that 
a sharp swing of opinion in the 
municipal or legislative elec- 
tion, on the existing single 
majority voting system, could 
.result in a bad mauling of the 
Socialist Party. The results in 
tiie canton als are likely to 

hasten the Introduction of the 
proportional system of voting 
to which he is committed. 


X Mauroy . - . meeting with 
employers 

Industry 
finds little 
relief from 
Mauroy 

By David Housego in Paris 
FRENCH INDUSTRY was 
disappointed in its hopes yes- 
terday that the Government 
would provide relief from 
sharply rising company costs 
involved in the Mitterrand 
administration’s welfare - 
measures. 

M Yvon Gattaz, head of the 
employers’ association, 

emerged from, a two-hour 
meeting with M Pierre 
Mauroy, the Prime Minister, 
declaring that he was “dis- 
appointed,* surprised and 

worried." • 

The Prime Minister’s office 
said, however, that the so- 
called “ professional ’’ tax, 
which Is levied on investment 
and personnel, would be 
lightened this year. 

Legislation would he pat 
before the National Assembly 
soon to reform the tax, which 
has long been unpopular both 
with employers and Socialists 
as . discouraging investment 
and employment 

Industry had expected* 
some relief to help offset the 
additional costs involved in 
Implementing the shorter 39- 
1 hour working week and the 
extra fifth week's holiday 
which have now been 
standardised in France. The 
cost of these measures to in- 
dustry is FFr60bn (£5-5bn) 
according to the employers’ 
organisation, and FFr 6bn 
according to the Government 

The employers claim that 
their tax and social security 
payments are already higher 
than industry in competitor 
countries including West 
Germany, the U.S., Japan and 
Britain, and is faced with 
additional costs as a result of 
other tax and social security 
measures. 

M Gattaz claimed after the 
meeting that the government 
had'not kept to its promises 
to provide the relief for 
industry that it had said ft 
would announce yesterday. 

He has been seeking a num- 
ber of measures including a 
reduction in the “ profes- 
sional ” tax; tax relief to take 
account of funds put aside by 
companies to meet the 
increased costs of the shorter 
working" week and longer 
holidays; and the transfer of 
a part of company's social 
security bills into taxes. 

The Government’s problem 
at the moment is that any 
relief granted to industry 
would diminish tax receipts 
and add to the budget deficit. 

M Gattaz, who has warned 
of the risk of accelerating 
bankruptcies, said he had 
received further promises of 
a relief from “professional" 
tax. 


Basques accept 
joint control of 
nuclear reactor 


BY ROBERT GRAHAM IN MADRID 


AGREEMENT has been 
reached between the Spanish 
Government, the autonomous 
Basque Government and the 
country's largest private utility. 
Iberduero, on (he control and 
operation of the controversial 
Lemoniz nuclear power plant 
near Bilbao. The agreement 
involves the Basque Govern- 
ment assuming responsibility . 
for the plant’s operations and 
safely, but leaves ownership 
and financial control with Iber- 
duero. 

This is an unprecedented 
arrangement in the Spanish 
electricity sector and could 
have important consequences. 
However, in Madrid, govern- 
ment officials underlined that 
Lemoniz was a special case.- 
Lemoniz is a pressurised water 
reactor consisting ■ of two 
930 MW units over two-thirds 
complete. All technical work 
on" the Sl.Sbo plant has been 
paralysed since February 1981, 
when the chief engineer,. Sr 
Jo$4 Maria Ryan, was kid- 
napped and assassinated by the 
militant Basque separatist 
Organisation, . Eta. The 
majority of the engineers and 
technicians declined to resume 
work following threats by Eta 
against their lives. Eta has 
been waging a determined cam- 
paign of violence against Iber- 
duerdo installations -in the 
Basque country . which so far 
has caused almost 825m worth 
of damage. 

Iberduero . argued that the 
matter was out of its hands be- 
cause it could not be considered 
responsible for 'security in the 
Basque country. The Basque 
Government, conscious of the 
feeling against Lemoniz, only 17 
kms from the centre of populous 
Bilbao, was wary to take 
action. It maintained that it 
would only accept responsibility 
for the plant if it was given full 
control to operate and monitor 
plant safety. The Government 
in Madrid refused the Basques 
a referendum on this and 
baulked at these- demands. 

- There was an additional com- 
plication^ With the electricity 
sector only 20 per cent in state 
hands, the ‘powerful private 
interest that control power 
generation were against any 


snluton th.i? looked like 
nationalisation. 

The faie *'f tin* P*-inr was 
kicked around inrnnrliiMWly 
between tin* three patties tor 
almost a year- Tien, in 
February. Iberduero announced 
that it would suspend work in- 
definitely unless a solution was 
found quickly. 

lbcrducru will nmv retain 
financial control of Lcmoni/ and 
it will remain a? pari of tin? 
company’s fixed assets — an im- 
portant consideration since 


Gunmen believed lo be 
Basque Separatists burst intu 
a crowded restaurant in a 
Bilbao suburb yesterday and 
machine-gunned to death two 
police inspectors and a 
woman, police told AF. Two 
other police Inspectors wen* 
wounded in the bail of bullets. 


Iberduero is a major private 
borrower in the international 
money markets. Iberduero will 
also pay a fee to the Basque 
Government for running the 
plant. In return, the Basque 
Government will form an operat- 
ing company, essentially reeruii- 
ing existing Iberduero staff. 
Meanwhile, the Basque adminis- 
tration's responsibility for 
safety will be subordinated to 
control hy the National Nuclear 
Energy Regulatory Commission. 

The parulysatian of Lraumis 
has been- the greatest symbol in 
the Basque Country of the 
fear caused by Eta. It remains 
to he seen whether work on 
completing the plant will pro- 
ceed smoothly. The first unit 
is not expected io begin trials 
until early next year. 

The broader implications of 
the affair are likely to be two- 
fold. This is likely to make 
Iberduero less enthusiastic to 
develop the nuclear option — it 
is the utility which depends 
least Qti imported energy, with 
70 per cent of generating capa- 
city in a good year coming 
from hydroelectric power. 

The second implication Is 
that the problems of Iberduero 
over Lemoniz arc liable to 
accelerate a process of merger 
among the private utilities. 


Hard-line 
triumph 
in Poland 

Bjr Christopher Bobinsfcf in 
Warsaw 

HARD-LINE. Ideologists, led 
by Mr Stefan Oiszowski. the 
Politburo member In. charge 
of controlling the Polish 
media, appear to have 
triumphed in the weekend 
decision to dissolve the Polish 
Journalists Association. 

It has been replaced with a 
more orthodox body, the Asso- 
ciation of Journalists of the 
Polish People’s Republic. 

Journalism has been the 
profession perhaps hardest hit 
by martial law, and the latest 
move is the culmination of 
a “verification” process, be- 
gan soon after December 13 
and aimed at ‘weeding ont 
journalists with. ' mind s of 
their own. 

Silddle-of-the-road members 
of the' martial law govern- 
ment in particular Mr 
Mieczslaw Rakowski, were 
only recently arguing in pub- 
lic against dissolving . the 
Polish' Journalists Association 
on the grounds' that It would 
split the profession. 

Indeed, some 20 members 
of the association’s board 
have issued a statement 
defending its record and urg- 
ing fellow journalists to con- 
sider whether, in light of 
* the fact that many col- 
leagues have been deprived 
of jobs and some interned," 
they should join the new 
body. 

Another sign of the authori- 
ties’ current hard line was 
the refusal to allow Mr Lech 
Walesa, the interned Soli- 
darity leader, to attend the 
christening of his daughter In 
Gdansk on Sunday. 


Communist red faces 
over Italian ‘scoop’ 


BY RUPERT CORNWELL IN ROME 


THE PUBLICATION of secret 
documents, now shown to be 
false, by- the Communist Party 
newspaper, LTJnita, has turned 
into a quagmire of embarrass- 
ment and controversy into 
which the top echelons of the 
PCI are being sacked steadily 
deeper. 

L’Unita’s “scoop** came last 
week with the allegation, sup- 
ported by what looked like a 
secret Interior Ministry report, 
that two Christian Democrat 
Mindstecre were involved directly 
in the. payment of LL5bn 
(£630.000) ransom last summer 
to secure the redease of a Naples 
regional councilor held by Red 
Brigade terrorists. .. t 

.The document has now been 
conclusively demonstrated to be 
a fake. Its central thesis, that 
the Ministers personally visited 
a top Naples underworld boss 
in tus prison ceil to persuade 
Irim to act as go-between be- 
tween £ie party and the 
terrorists, is now. known to be 
untrue. -. . 

Already heads have started 
to roll. The journalist respon- 
sible has not onfy been 
Imprisoned temporarily for 
refusing to reveal her source, 
htft suspended - from party 
membership pending clarifica- 
tion of the case. 

In the meantime, Sig Claudio 


PetrucdoSi. editor of L’Unita 
and an important figure in -the 
PCI hierarchy, has submitted 
his resignation, as has his 
deputy. But the affair, which 
will be debated by Parliament 
today, is unlikely to end there. 

In the first place, most people 
here believe that Sig Enrio 
Berlinguer, the party leader, 
must have given his approval 
to publication of the document. 
This is all the more likely in 
that LTlnita’s campaign dove- 
tails exactly with the PCI’s 
current harsh anti-Christian 
Democrat line — as dictated by 
the “ democratic alternative ” 
(led by the Communists) replac- 
ing toe former concept of 
"historic compromise," or grand 
alliance in Government with 
the Christian Democrats. 

L’Unita said yesterday it bad 
been victim of a " dirty tricks " 
plot. The possible explanations 
reem to be two: that the fake 
document was concocted either 
by PCI opponents wishing to 
discredit the party; or by people 
within it wishing to smear the 
leadership. 

Whatever the truth, the 
episode has added considerably 
to tensions and disarray within 
the party, whose militants are 
still trying to adjust to 
January's virtual break with 
Moscow . over Poland. 


More than 370 years’ jail 
sought for kidnappers 


BY JAMES BUXTON IN ROME 

THE , PUBLIC prosecutor in 
Verona yesterday . asked for 
prison sentences totalling 371 
years for the" 17 Red Brigades 
terrorists allegedly involved In 
the kidnapping and detention 
for 42 days, of ' U.S. General 
Jame Lee Dozier in the city on 
December 17. He requested 
much lighter sentences, how- 
ever, for those terrorists who 
had cooperated with the 
authorities. 

General Doner was freed on' 
January 28 by a special police 
commando at the flat in Padua 
where he had been held. In the 
wake of his release some 340 
left-wing -terrorists have been 
arrested, many with the help of - 
some of the general's former 
captors. 

The prosecutor asked for 14 
years’ imprisonment - for 
Antonio Savasta, leader of the 
Veneto unit of the Red Brigades 
which handled the operation, 
and for the other four captors 
who turned states' evidence. 

. Savasta, who has admitted re- 
sponsibility for killing 17 
people in terrorist actions in 
the past decade, is said to have 
changed - sides immediately 
after his arrest* He has disso- 
ciated himself from the Red 
Brigades, helped police arrest 
about 200 people, and called on 
other Red Brigades members to 


•give up the armed struggle. 

The prosecutor asked for oxil; 
two years eight months’ izr 
prisonment for the driver o 
the van in which General Dozie 
was taken away from Vcroni 
He was atrested a few days bi 
fore the freeing of the genera 
and told the authorities wher 
he was being held. For iw 
other Red Brigades memhet 
allegedly involved in the opci 
ation and who' refused to assls 
the authorities, the proscenia 
requested 30 and 29 years’ to 
prisonment respectively. 

■ Sentences of 2S years wer 
sought for six other allege 
terrorists who have not bee: 
arrested but were tried in al 
sentia. Three of ihrm are sail 
to be members of the st rated 
command of the Red Brigade 
who. decided to csrry out th 
operation. 

The prosecutor said he hai 
received ho complaints. of toi 
tore or mistreatment by any o 
those on trial and said tha 
allegations of torture mad 
against the authorities wer 
part of a campaign to disexedi 
the ’institutions of the state. 

FINANCIAL TIMES, published dad 
except Sundays and holidays, U S 
subscription rate* .5385.00 per amuiri 
Second Clast postage paid at Nm 
York. N,Y., end at additional raaiUn 
contras. 
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Mubarak aide will 
meet Begin in 


OVERSEAS NEWS 


S. Africans 
surprised 
by Swapo 


bid to ease tension revival 


BY DAVE). ICNNON IN TO..AVJV 


RELATIONS between Israel 
and Egypt appeared increasingly 
tense yesterday as Mr Osama el 
Baz, one of the Egyptian 
President's closest aides arrived 
for emergency talks today with 
Mr Menahem Begin, Israel's 
Prime Minister. , 

tt*? arrival coincided with a 
fourth . day of violent .protests 
over 4he dismissal of one of the 
West Bank mayors by the 
Israeli authorities. Israeli 
soldiers yesterday shot dead a 
young Palestinian while disi 
persing a demonstration in a 
refugee camp beside Ramaliah 
on the occupied West Bank! A 
number of other people were 
injured. 

Mohammad Badah, aged 17, 
was killed in Dir Amor camp 
when Israeli troops fired, on 
protestors who refused to 
disperse after soldiers -fired tear 
gas. On Saturday Israeli troops 
kilted another youngster during 
a demonstration in El-Bireh. 

The Knesset will today hear 
a number . of no confidence 
motions over the Government’s 
handling of the West Bank 
troubles and over the continued 
closure of the Druse Arab 
villages on the Golan Heights 
which have been on strike for 
six weeks hi protest over 
Israel’s annexation of the 
region. 


Meanwhile, with only a month 
remaining before the final 
Israeli withdrawal from Sinai, 
Jerusalem and Cairo are locked 
in dispute over demarcation of 
the border. Relations have also 
•been strained by Egypt’s sodden, 
cancellation of autonomy 
negotiations due to be held in 
Jerusalem this week, as well 
as by the earlier row over Presi- 
dent Hosni Mubarak's refusal to 
include Jerusalem in the 
itinerary of his proposed visit 
to IsraeL 

Mr EL Bax is expected to 
present new ideas for resolving 
the dispute over the exact line 
of the border at Taba, near 
Eilat on the Bed Sea where an 
Israeli holiday village and hotel 
lie in the disputed area. Mr 
Begin is likely to raise the other 
issues during the talks and may 
insist that the autonomy talks 
be J] eld in Jerusalem. 

The growing tension reflects 
Israel's concern about President 
Mubarak's degree of commit- 
men t to the peace treaty and 
fears that he may cool relations 
between the two countries once 
Egypt has regained all Sinai. 

Israel’s Defence Minister, Mr 
Ariel Sharon, is pressing for 
Israel to bait the withdrawal if 
Egypt continues to insist on 
drawing the border in such a 
way as to place the holiday 
facilities on the Egyptian side. 


Iran claims another 
major offensive 


Vjv-tR £*ja 
; vvfc tdl 


BY OUR FOREIGN STAFF 

IRAN CLAIMED yesterday to 
have launched another major 
offensive in the Gulf war and 
recaptured a large tract of ter- 
ritory occupied by Iraq. 

Tehran radio said its forces 
had overun several Iraqi defen- 
sive 'fines . . and captured 
hundreds of droops, including a 
brigadier-generaL 
The attack, which coincided 
with the start of the Iranian 
New Year, is thought to have 
been launched to the west of 
Dezfid near the town of Shush. 

The Iraq News Agency re- 
ported however that Iraqi 
troops were in full control of 
the area- and had inflicted 


heavy losses on the Iranians. 

The Gulf war this week 
enters its 19th month with 
neither side able to gain a signi- 
ficant military advantage. Presi- 
dent Saddam Hussein of Iraq 
has in the past fortnight again 
emphasised Iraq’s desire for a 
negotiated settlement; but 
warned that the fighting may 
continue for at least another 
two years. 

The Irani an response has 
given no indication of flexibility 
with’ Ayatollah Khomeini sug- 
gesting that tiie only honourable 
- course for President Saddam 
'Hussein would be to. commit 
.suicide. ' ' - ■ 


scoop Hong Kong delays decision 
on £2bn airport 


BY KEVIN RAFFERTY If* HONG KONG 


HONG KONG will not decide 
about Tending a new Interna- 
tional airport until a decision is 
taken which will secure the 
future of Hbag Kong itself. 

If a new airport is built it 
will be on Qhek Lap' Kok 
Island rather than the Deep Bay 
shores and certainly not inside 
China, as some people have been 
pressing. 

Reasons for the delays in 
making a commitment to a new 
airport to replace Kai Tak are 
twofold: growth of aircraft 
traffic has been slower than ex- 
pected: more important there 
is the shadow of 1997 when, 


according to British law, the 
UK must hand back to China the 
New Territories, which comprise 
■the greater part of the colony’s 
territory. 

A new airport would be Hong 
Kong’s biggest-ever project and 
may cost up to HK$21bn (£2bn). 

Such large sums would de- 
mand an approach to the inter- 
national capital markets for at 
least part <rf the money. The 
Hong Kong authorities are keen 
to get the best terms, and be- 
lieve they would have a better 
chance if bankers are assured 
the territory will exist beyond 
1997. 


Notice of Redemption. 

Copenhagen Telephone Company, Inc. 

(Ejobeahavi»Tdc6on AkfoacMaib) - 
955 Sinking Fund DoOar Debentures Doe April IS, 1985 

1TO1ICE IS HEREBY GIVEN that, p n su ant to the proyinops of t he Ind enture dated as cfj^iril 
15, 1970 under which the above described Debentareswereissned, $606,000 mirx*«Iamtjnittcftiie 
said DAentnres have been caTlfd for redemption tfatingh operation of tig Sinking Pond on April 15, 
date feed for redemption at the redemption price of 100% cf the principal amount thereof 


. .i-t!S !■ 
« i 


Ifc lrtB WfaCWpBfclMflWMOfa 
e 630 1256 1849 2330 6069 8794 4367 
13 6U 1282 1870 £429 3096 879S 4361 
16 6Z6 1303 1892 £431 8097 8797 4872 

25 620 1339 1906 2432 3104 3800 4888 

26 ess 1840 1909 2601 8113 3844 4400 
58 626 1343 1921 2503 3139 3867 4405 
98 659 1381 1932 2504 3156 3872 4408 

101 665 1388 1962 2S29 3159 3893 4429 
US 677 1454 1975 2580 3161 3912 4439 
130 682 1477 1994 2536 3162 3915 4462 
143 685 1482 1997 2537 3163 3918 4466 
155- 745 1498 2040 2538 3170 3920 4489. 
160 798 1510 2042 2540 3206 3978 4496 
172 SOI 1513 2171 2641 3261 3995 4526 
185 310 1514 2172 2542 3265 4022 4635 
242 8X3 1516 2174 2574 3292 406S 4513 
244 350 1528 2175 2635 3357 4063 4545 
250 852 3553 2177 2677 3872 4071 4549 
299 -886 1562 2179 2682 3396 4079 4580 
305 1028 1581 2181 2714 3403 4086 4692 
327 1039 1687 2200 2718 3434 4088 4593 
332 1032 1605 2202 2719 3461 4089 4628 
396 1040 1627 2207 2801 3493 4091 4631 

433 1044 1646 2238 2802 3494 4318 4638 

434 1067 1664 2239 2834 3601 4134 4672 

439 1073 1686 2270 2 836 3551 4206 4693 
60S 1088 2705 2271 2870 3563 4212 4694 
SM mo 1731 2287 2892 3599 4216 4697 
£39 1135 1752 2289 2899 3603 4219 4669 
£48 1150 1770 2311- 2924 3840 4225 4737 
£62 1155 1772 2316 2979 3602 4229 4747 
£70 1172 1791 £325 SOU 3761 4252 4766 
577-1201 1810 2326 2021S786 4261 4769 
6Q1 1245 1834 2028 378S 4283 48JS 


wfm B pH i^lwrhKftiMlwhK MaBwflw i 

4868 5399 5900 6484 7034 7544 8078 8594 9171 

4869 5410 £909 6498 7054 7575 8082 8603 93BO 
.4863 £420 5915 6500 7069 78X0 8113 8684 9192 
4924 S442 5933 6501 7080 7535 8117 8634 9206 
4926 5458 5946 6502 7104 7636 8126 8716 9233 
4929 5473 6009 6536 7114 7660 8142 8724 9248 
4953 5477 6011 6648 7333 7667 8149 8727 9263 
4971 5514 6014 6563 7148 7683 8174 8738 9279 

4977 £515 6149 6684 7154 7711 8178 8746 9294 

4978 6617 €158 6694 7188 7721 8198 8787 9314 
4990 5607 6168 6617 7178 77& 8213 8801 9834 
4961 56U 6178 6642 7198 7744 8240 8818 9386 
4985 56X3 6174 6667 7207 7753 8244 8830 9353 
5037 £629 6190 6672 7228 7755 8256 8858 9365 
GOSS' 5680 6192 6695 7248 7783 8260 .8869 9379 
5060 5653 6194 6709 7271 7791 8378 8874 9893 
6061 5622 6196 6726 7293 7792 8289 8894 9895 
5062 5696 6197 6737 7299 7805 8301 8898 94QZ 

6108 5704 6200 6T7S 7309 7810 8820 8904 943 8 

6109 5703 6222 6804 7329 7811 8326 8928 9426 
5110 573S 6281 6823 7335 7859 8375 8BS9 9459 
5160 5728 6241 6841 7344 7875 8417 8858 9469 
5187 £746 6284 6867 7368 7910 8438 8986 9483 
5206 57B2 €285 6882 7388 7933 8450 8998 9498 
5270 5776 6335 6901 7898 7945 8465 9013 9501 
5278 5780 6339 6981 7412 7955 8503 9002 9505 
5274 6787 6388 6938 7440 7975 8507 9084 S543 
5290 5790 6386 6949 7450 7997 8508 8048 9548 1 
£291 5839 6438 6965 7468 8008 8535 9067 9569 
6298 5852 6425 6972 7493 8030 8528 9089 9577 
5299 5855 6430 €975 7498 8068 8534 9106 9585 

5331 5892 6444 7004 7500 8071 8539 9125 9599 

5332 5894 6fi7 7018 7540 SOTS 8540 9148 9610 
£339 £899 6479 7038 7542 8075 8574 9358 9620 


The ahiredescDbedI ?6heDtan5 HittlMCCpiednB3nijgyaHeonAEPlI& 3982 adiotegsrf KXBOB 

shall cease to accrue. J „ . 

Payment erf the redemption price of 100% t£ the principal amount rathe DeheranteswiUhemde 
upon PRESENTATION and SURRENDER of sahDd>entnteswithancoqcts^peita iTO gfeteto 
maturing after April 15, 1982 at Citibank; NLA^ Receive and Deliver Department, 5th floor. 111. 


office of Privarbaniea i Kjbherihavn, 
.Amsterdam, Nethedanck; Kredkafcank, 



m Baste, Switzerland; andDenfarhpBankAG, 




Francis Ghiles reports on Algeria’s calm, in the current oil storm. 

Past policies pay present dividends 



By J.D.F. Jones, recently , 

in Namibia 

SOUTH AFRICA’S latest mili- 
tary incursion, into Angola. 

which 201 guerrillas 

dead a week ago, was a ruthless 

pre-emptive action in a border 
war which, is tempanarily in 
stalemate. 

Only in the central sector of 
Ovambo in the 940-mite front- 
line of Namibia is there any 
evidence of significant military 
activity. 

The war between the South. 
Africans and the South West 

Africa People's Organisation 
(Swapo) provides the main, 
impetus for a diplomatic settle- 
ment of the Namibian dispute. 

A Press tour last week of 
tiie front line between Namibia 
and Angola and Zambia sug- 
gested that the South African 
Defence Force, together with 
the youthful Sooth West 
African Territory Faroe, is 1 
largely in control of the 
situation but is unable to halt 
Swapo infiltration. That has 
the of political indoctrina- 
tion of tiie local Ovambo popu- 
lation and a limited amount of 
sabotage and mine-laying. 

Last week’s raid into south- 
western Angola, according to 
South African briefings, 
followed the discovery that a 
Swapo group was located con- 
siderably west of the main 
sector of the fighting, about 
15 miles north of the border. ! 
The Swapo force was camped 
in an unpopulated area and it 
is suggested that they were 
planning to move south across 
Kaokoland and, perhaps, down 
to Damaralaud, thus by- 
passing the •main opera tional 
area in Ovambo. 

The Swapo camp was wiped 
out in an eight-hour battle. 
The South Africans who admit 
they took no prisoners, say they 
lost three men and lolled 201. 

Before the operation the 
South Africans could' claim 
that their major raids deep into 1 
Angola last year had largely i 
achieved their aim of throwing 
Swapo into disarray, reminding 
the Angolan and Cuban forces 
to keep clear of the fi ghting 
and, above all, destroying the 
radar and rocket defences that 
were . threatening ’ South 
Africa’s control of Angolan 
airspace. 

Senior South African officers 
now admit that the Angnteny 
have restored 'a radar defence 
line at roughly the Mocamades 
railway line -about 190 miles 
north of the Namibian border. 
The forward Swapo head- 1 
quarters is said to be 50 miles 
north of the border. The South 
Africans insist that they are not 
occupying southern Angola but 
agree they have a regular 
“ monitoring and reconnais- 
sance” operation there. 

. They estimate that there are 
still lip to 2,500 Cubans in the 
southern, region ' of Angola. 
Total Swapo strength is esti- 
mated at 6,000 — and tiie South 
Africans add that they have 
been struck by the speed of 
Swapo recruitment after last 
year’s blows. 

The death rate remains high. 
Thus, in 1981 the security 
forces lost 61 killed and the 
local population 199. So far in 
1982 21 members of the security 
forces have been killed and 39 
locate. 


j while the oversupply of crude 
! oil on world markets has almost 
j totally concentrated minds in 
the Organisation of Petroleum 
Exporting Countries, Mr Belka- 
cem Nahi, Algeria’s Energy 
Minister, could be forgiven for 
J affecting a calmer air than his 
| colleagues. 

Fairly consistent policies have 
significantly reduced Algerian 
dependence on exports of 
crude oil and the North 
African producers . — Opecte 
tenth biggest — leans heavily 
now on refined products, con- 
densate; liquefied petroleum 
gas and gas. 

Thus, although Algeria may 
earn as little as 58.71m from 
exports of hydrocarbons this 
year, a drop of about one third 
compared with last year’s 
revenues of $13.9bn, such a fall 
would not have a dramatic 
effect on the country’s five-year 
economic development plan 
(1980-1985). It could, however, 
weaken what is at present a 
healthy external financial 
position. 

Tiie recent signing of a gas 
contract with France for the 
delivery of 9.1bn cubic metres 
of -liquefied Natural Gas 
(LNG) annually and the prob- 
able delivery to Italy from later 
on this year of 12bn cubic 
metres of gas every year, how- 
ever, means Algeria’s income 


PROJECTED INCOME FROM HYDROCARBONS 
EXPORTS IN 1982 
IN 1982 


Volume 


Price 

(?) 

Crude oU m 200* 35.50? ZS8 

Refined products 150* 32$ 1.75 

Condensate 150* 32£ . L75 

LPG ~ — — jQ- 

LNG: France 7+ 5.10g 1.40 

Spain ‘ 4f 5§ jo 

VS. It 5§ JO 

Gagff: Italy 4t - 5§ .80 

Total . — — 9.78 

• ’000 b«TBls/cf«y. t Bn cubic metres, t Par barrel. 5 Per m BTU. * Thu 
projected exports of gee Include contracts already signed and. where Italy 
Is concerned, are based on the assumption that tfoa ?2bn cubic mat res a 
year due to be exported through the recently completed trans-Mediterranean 
pipeline will be signed by this summer end operative by tbe autumn. 


from gas exports is expected to 
treble this year arid increase 
by a further 50 per cent in 1983. 

Algeria is also helped by the 
healthy state of its external 
finances. Mote than half its hard 
currency debt, of which the dis- 
bursed position was estimated at 
$17.5bn at the end of 2981, is 
in export credit This reduces 
the debt service burden, because 
such credits are at fixed 
interest and usually carry 


longer maturities than bank 
credits- - 

Algeria's commercial debt 
profile looks better than that of 
other Opec borrowers. Only 16 
per cent of this debt matures 
between June 1981 and June 
1982, compared to 59 per cent 
for Venezuela and 41 per cent 
for Indonesia. 

This year Algeria’s debt ser- 
vice amounts to nearly $4.5bn, 
a slightly higher figure than in 


1981, but the reserve position is 
strong; $S.6bn worth of currency 
reserves and §1.7bn worth of 
gold, valued at market prices, 
provide well over six months’ 
import cover. 

The balance of trade has 
been in the black for the last 
two years while the current 
account is estimated to have run 
up a defiidt of £S0Qm last year. 
They will certainly be affected 
by any sharp fall in export 
income. The debt service ratio 
is also bound to rise above its 
estimated level of 25 per cent 
in 1981. 

Senior Algerian officials are 
adamant they do not intend to 
raise fresh loans for the time 
being. Were they to decide to 
do so later this year they would 
almost certainly meet with a 
favourable reception from the 
banks. 

Indeed, for the past two years 
or so, Algerian borrowers have 
been absent from the syndicated 
loan and international bond mar- 
kets but they have renegotiated 
some large loans raised in tbe 
late 1970s in order to obtain 
lower margins. 

The days of very heavy indus- 
trial' investment are over: the 
industrial base is built Tbe 
current plan seeks to improve 
the infrastructure (schools, 
roads, ports, hospitals) of the 
country, to ensure a greater 


ALGERIA 


This is the second In an occasional 
series on how individual member* 
of the Organisation of Petroleum 
Exporting Countries have been 
affected by, and are coping with, 
the glut of oil on world markets* 


degree of co-ordination between 
the myriad of state enterprises, 
and to encourage agriculture arid 
a greater degree of private 
investment in certain sectors of 
industry and services. 

While such projects can be 
costly, they do not call for the 
very heavy investment that LNG 
plants, ships and steel required 
throughout the 1970s. Cutting 
back certain projects, delaying * 
others or putting them off to tbe , 
next five-year plan will not 
fundamentally disrupt what 
President Chadli is trying to do. ‘ 

Their present situation will ; 
not necessarily make Algerian 
leaders any less hawkish than ‘ 
they have been about oil and ' 
gas prices. It is some comfort * 
to tbe leadership, however. - 
that tbe policies of diversifying ■ 
sales of hydrocarbons during the 
past 10 years and reining in the 
hard currency debt since 1979 
have strengthened the country’s 
financial and economic fabric. 


Jakarta’s trade surplus up 2.7% despite falling prices 


JAKARTA — Despite a sharp 
drop in earnings from almost 
every commodity except oQ, 
Indonesia’s 1981 trade surplus 
grew 2.7 per cent from a year 
earlier to $l&2bn (£7.3 bn). 

A report by Indonesia’s 
Central Bank shows that 1981 
exports rose 1 per cent from a > 
year earlier to $2L9bn, in con- 
trast to surges of 42 per cent 
in 1980 and 38 per cent in 
1979. Non-oil exports, 
battered by tumbling inter- 


national prices and demand 
and by Government export 
restrictions on some key 
commodities, fell 29 per cent 
to a two-year low of 84JSbn. 

Oil and natural gas exports 
rose 12 per cent last year to 
$17.7bn. That compares with 
a 62 per cent surge in oil and 
gas export earnings a year 
earlier. The slower growth 
was due primarily to a con- 
tinued softening of the world 
crude oil market 

At the same time, imports 


fell about 1 per cent to $8.7bn_ 
The bank’s report shows that 
while imports of some items 
dropped considerably, a 35- 
fold surge in precious metal 
imports and a 28-fold jump in 
overseas fuel purchases nulli- 
fied most of the gains. 

All but two of Indonesia’s 
major export commodities 
dropped in value. The biggest 
declines were in timber and 
palm products. Although 
prices and demand tor timber 
and palm were down last year, 


most of the decline in exports 
was dne to recent Government 
policies restricting the over- 
seas sales of those items. 

Exports of timber, Indo- 
nesia’s second-largest export 
commodity after oil and gas, 
dropped 50 per cent to 
S947.6m. The volume of 
timber exports was down 47.5 
per cent to 6.8m tons. 

Palm oil exports dropped 62 
per cent in volume to 163^00 
tonnes and 66 per cent in 


value to 572.7m. Exports of 
palm kernels fell 31.6 per cent 
In volume, to 22,300 tons, and 
44 per cent in value, to $4.5m. 

The world recession was 
more directly responsible for 
falling demand for rubber, 
coffee, tin and other major 
export commodities. The 
central bank figures show that 
rubber, Indonesia’s No. 3 
export, was down 8 per eent 
in volume and 22 per cent in 
value, to 5847m. 

AP-DJ 


It’s nice to know that some 
still have class. 









Some of our competitors are trying to tempt you with a lot of new 
promises. Promises of fancy new classes, improved service, more punctu- 
ality and so on. 

Lufthansa prefers proven standards to promises. So we are not going 
to compromise on our offer. We offer you an unbeaten punctuality record. 
We offer you Europe’s youngest fleet, with the comfort of the latest 727 and 
737 City Jets, as well as the widebody-comfort of the Airbus. 

We continue to give you the choice of First Class or our full-service 
Economy Class including your choice of free drinks on all European flights. 

We offer you 16 non-stop flights daily to Germany. And, via Frankfurt, 
we connect you to every major business or leisure centre in the world. 

This is what has made us a leading airline, well-trusted by its passengers. 
And that’s the way it will stay, no matter what the competition offers next 
as sensational improvements. At Lufthansa they have been regularfeatures 
; for years. After ail, we did not become your first-choice airline because we 
serve free drinks in Economy Class in Europe. ' 


Lufthansa 

German Airlines 
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COKKHAGEN TELEPHONE COMPANDING. 

By Citibank , NA» 
Txnsico 


Consult your Travel Agency or our timetable for exact details on all of our flights. 
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AMERICAN NEWS 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


w REAGAN Administration, 
yesterday accused the Soviet 
jTnion of active involvement in 
sfaentical warfare operations 
jiat had hilled more than 20,000 
Veople in Laos, Kampuchea and 
irfghansfan in the past seven 
.‘ears. 

In a 32-page report to Con- 
l “tress, Mr Alexander Hag, the 
secretary of State, said that the 
."T.S. had compiled a mass of 
i compelling evidence that 
1 lens of thousands of nnsophisi- 
s ated and defenceless peoples 
1 .ave for a period of years been 
'-objected to a campaign of 
Chemical attacks. * ' 

' The a negations were irame- 
/liately branded “dirty lies” by 
'he official Soviet news agency 
„ Tass. 

The accusations follow less 
Severe allegations last autumn 
which Mr Hai <g did not 
,'lirecJly accuse Moscow of wag- 
ing chemical warfare, although 
ie implied this .was the case. 

A United Nations committee 
laid subsequently it could 
Neither condon nor disprove 
he charges— largely because it 
■ vas . unable -to visit toe areas 
laid to. have been subjected to 
: rttack.' 

Mr Walter Stoessel, U.S. 
Deputy Secretary of State, re- 
peated the accusations concern- 
ing Afghanis tan earlier this 
month. 

I Mr Haig said yesterday that 
1 she evidence led to three con- 
fusions: . 

' • Laotian and Vietnamese 


forces, operating under Soviet 
supervision, had, since 1975. 
employed lethal chemical and 
toxin weapons in ' Laos. 

• Vietnamese forces had used 
lethal- chemical -and toxin 
agents in Kampuchea since 1978. 

• Soviet forces bad used a 
variety of lethal ch e m i cal 
agents, Including nerve gas. in 
Afghanistan since 1979. 

The report contained tables 
listing more than 6,310 deaths 
in Laos from 226 reported 
chemical attacks; 981 deaths in 
Kampuchea from 124 attacks; 
and 3,042 deaths from 47 
attacks in Afghanistan. 

It said the evidence included 
testimony from victims, doctors 
and refugee workers, state- 
ments by “those who engaged 
in chemical warfare,” scientific 
analyses, and satellite intelli- 
gence. 

Soviet forces stored the toxin 
and chemical agents in bulk; 
moving them to battle areas' as 
needed, the report said. Many 
reports specified that Soviet 
technicians supervised the ship- 
ment, storage, filling and load- 
ing on to aircraft of the 
chemical munitions. 

The dissemination techniques 
had been drawn fro m years of 
Soviet chemical warfare test- 
ing and experimentation. 

“There is .no evidence to 
support any alternative explana- 
tion, such as the hypothesis 
that the Vietnamese produce 
and employ toxin weapons com- 
pletely on their own, 


Illegal Falklands landing 


BY STEPHANIE GRAY 

A GROUP of 50-60 scrap iron 
merchants landed illegally on 
South Georgia, a Falkland 
islands dependency, last week, 
established a camp near the 
harbour at Leith and hoisted the 
Argentine flag, the Foreign 
Office announced yesterday. 

The incident is expected to 
add to the tension between 
Britain and Argentina, both, of 
which claim sovereignty over 
the islands. 

Buenos Aires warned after 
fruitless talks last month that 
unless there was rapid agree- 
ment, Argentina would end 
negotiations and seek “other 
means to end the dispute.” 


Recent Press reports in Buenos 
Aires have referred to a possible 
invasion by -the end of the year. 

The Foreign Office said the 
men had been put ashore last 
Friday by a cargo vessel, 
operated by .the Argentine 
Government for naval transport, 
without having obtained the 
necessary clearance from the 
British, authorities. The group 
has a contract to remove equip- 
ment from o{d whaling stations 
on the island. 

A field party from the 22-man 
British Antarctic Survey — the 
island’s only inhabitants — 
spotted the camp and the flag. 


UN debates 
Nicaraguan 
claim 
tomorrow 

■A UJf. Security Council 
debate on a Nicaraguan charge 
that the UJS. is planning an 
imminent Invasion of its 
territory is likely to begin 
tomorrow,. Mrs Jeane Kirk- 
patrick, the UiL delegate, 
who is the Security CoundFs 
president this month, said 
yesterday. Renter reports, 
from New York. 

She said she planned to 
call a ciosed-doer conszR- 
ative meeting of the entire 
15-nation Security Council 
today, leading to. tomorrow’s 
first public session on the 
subject. 

Honduras dash 

Honduran planes and at least 
one Nicaraguan boat clashed 
off the Caribbean coast dur- 
ing the weekend, officials of 
tiie two countries said yester- 
day, AP reports from 

Managua. 

One of the Honduran planes 
has damaged in the incident 
40 miles north of Gabo 
Grad as a Dios, the Honduran 
Foreign Ministry. 

Reagan veto 

President Ronald .Reagan 
has vetoed legislation giving 
him emergency powers to 
allocate supplies and impose 
controls for crude oil. Renter 
reports from Washington, fn 
a message to Congress, fie said 
he did not need the proposed 
emergency powers to deal with 
a possible disruption of UJ5. 
oil supplies. 

Three Mile incident 

An " unusual event” was 
declared at the Three MOe 
' Island nuclear station’s 
damaged Unit 2 reactor yes- 
terday because of an apparent 
leak m the reactor coolant 
system. General Public Utili- 
ties (GPU) said, AP-DJ 
reports. 

An “ unusual event ” is the 
lowest of the four, emergency 
classifications used in the 
nuclear power industry. It Is 
second alert this year at the 
controversial power station 
which was crippled three years 
ago in America’s worst 
nuclear power plant accident. 
In January an “ u usual event V 
was declared when a radiation 
problem was detected. 

GPU officials said the 
apparent leak did not repre- 
sent aliazard to the surround- 
in area. 


U.S. steps up pressure on Cuba 


BY HUGH O’SHAUGWtiSSY IN WASHINGTON 


THE REAGAN Administration 
is increasing its economic pres- 
sure on Cuba with moves 
d esi gned to exacerbate the 
Castro Government's severe 
■fiTmneiai and trading problems. 

According tt> U.S. officials, 
Washington is actively .dis- 
couraging Western banks from 
participating in any reschedul- 
ing of Cuba’s foreign debt to 
the West 

It is thought that Havana, 
facing serious shortfalls in its 
export earnings from sugar and 
nickel, will be seeking relief 
this year on the estimated 
Sl.Sbn (£S33m) owed to com- 
mercial banks, principally in 
Western Europe and Canaria. 


It is estimated that Havana 
will have to seek larger than 
expected! hard currency credits 
from tile Soviet Union' if it is 
to meet its commitment to 
Western bankers, whether or 
not it is able to arrange a 
rescheduling agreement 
Washington aims to make 
sure that the Soviet Union will 
face as large a btH as possible. 
The L\S. Government estimates 
that total Soviet e c ono m ic 
assistance to Cuba in the period 
from I962-7& was Slfifibn. 

The Reagan Administration 
is likely to announce in the 
next few days the ^imposition 
of restrictions ■on . vessels 
trading with Cuba. 

Ships moving cargoes to or 


from Cuban ports will be 
banned from transporting goods 
from US. ports which have 
been financed with credits pro- 
vided by U.S. Government 
agencies, such as the Export- 
Import Bank. 

The ban, which was tempo- 
rarily lifted some years ago, is 
aimed at discouraging Western 
shipping lines from trading 
with Cuba and at increasing 
the charter rates paid by the 
Cuban Government for sea 
transport. 

In addition, Washington is 
nicely soon to impose restric- 
tions on U.S. residents visiting 
Cuba. The Administration 
wants to reduce the number of 
businessmen travelling to toe 


island and to limit visits to 
journalists, academics and those 
with blood relations in Cuba. _ 

Administration officials hint 
that toe moves may be recon- 
sidered if contacts being made 
by Mexican diplomats <lft an 
effort to improve relations be- 
tween Washington and Havana 
— as suggested by President 
Lopez Portillo of Mexico last 
month — are seen to be making 
progress. 

It is said that President 
Reagan, in his conversations 
with President Mitterrand of 
France earlier this month, dis- 
suaded him from extending; at 
least for toe moment a planned 
invitation to the Cuban Presi- 
dent to visit Paris. 


William Chislett, in Mexico City, on the impact of peso flotation 

Anxiety over Mexican spending 


ONLY FIVE WEEKS ago, all 
flights from Mexico to the U.S. 
over Easter were fully booked; 
even ‘the wanting lists were 
crammed with names. Now. 
after a 40 per cent depredation 
in the value of the peso since 
it was floated last month, there 
are seats to spare. Thousands of 
Mexicans have cancelled their 
holidays and their planned 
shopping sprees on the other 
side, of the border. 

Last year, the Mexican rich 
and middle classes poured into 
Texas. New York and California 
but with fares now calculated 
at 45 pesos to the dollar, com- 
pared with 26 pesos previously, 
the cost c? flights and of U.S. 
purchases has soared. 

This dramatic tourist turn- 
round' is only the most obvious 
impact of the loss of the pesos’ 
dollar purchasing power. C'n top 
of this; there has been a re- 
versal of toe trend to switching 
from pesos to dollars In 
Mexican bank account deposits, 
a dive in the value of shares on 
the stock exchange and a leap 
in the number of shops closed 
for breaking price controls. 

There are also fears of the 
effect on the inflation rate, 
which some economists ex pact 
will rise substantially from 35 
per cent, and perhaps as high 
as 50 per cent. 

The effective devaluation of 
the peso was largely brought on 
by- estimated capital outlays of 
S5bn (£2.77bn) over the past 
six months and the estimated 
S6bn which Mexico has lost in 
revenue because of falling oil 
prices. 

The Government's stabilisa- 
tion programme centres on a 


3 per cent cot in the budget 
and a slowdown in real 
economic growth from 8 to 4 
per cent But the Government 
of President Jose Lopez 
Portillo leaves office in Decem- 
ber and is reluctant to take 
unpopular decisions. 

The appointments of Sr Jesus 
Silva Herzog as the new Finance 
Minister and SrAGguel Mancera 
as the new Governor of the 
Bank of Mexico are being 
interpreted as a sign that the 
Government will lake a tougher 
approach. ' . 

Both men are close associates 
of Sr Miguel de la Madrid, the 
Presidential candidate for the 
ruling Institutional Revolu- 
tionary party (PRI). who will 
almost certainly take office *n 
December after Job ’s elections. 
They favour a more cautious 
approach. 

The main worry is that the 
3 per cent budget cut of 
S3m pesos (£l0.6m) will barely 
make a dent in total public 
expenditure. 

The Planning and Budgeting 
Ministry refutes this. Officials 
say they are keeping a tight 
grip on spending after last 
year's budget deficit. 

The total public sector deficit 
including the Federal Govern- 
ment was 735bn pesos (then 
S28.2bn) or 12.5 per cent of 
gross demesne product This 
was seven points higher than 
targeted. 

Sr Angel Gurria. the Finance 
Ministry official responsible for 
keeping the public sector 
foreign debt of $4S.7bn under 
control. said government 
agencies were banging on his 


door to bypass the budget re- 
strictions by seeking permission 
to borrow external funds. Sr 
Gurria maintains • the 3 per 
cent cut was a major corrective 
step since budget overruns 
would not be allowed this year. 
But even sticking rigidly to the 
budget, the deficit is forecast at 
around 657bn Pesos or 8 per 
cent of GDP. 

Sr Gurria confirmed that 
Mexico still needed to borrow 
$11 bn net in 1982 for a year 
end total of almost $69bn. Ser- 
vicing this debt will eat up 
virtually all Mexico’s oil 
revenue of $13.l4bn. 

Foreign bankers believe that 
Mexico will have to borrow 
more than Sllbn because the 
Government has announced no 
cuts in toe capital investment 
programmes in petrochemicals, 
steel and the general infra- 
structure. 

Judging from the 2,000 shops 
which have been temporarily 
dosed for breaking price con- 
trols. the Government is facing 
a revolt from toe commercial 
sector and strains on the prices 
front 

The Government has stipu- 
lated that price increases on 
items such as cars, foodstuffs 
and televisions should he 
limited to 10 per cent until mid- 
May. by which time toe true 
impact of the devaluation 
should be clearer. 

Businessmen have a dollar 
mentality and have been mark- 
ing up their prices by the 
amount cF the devaluation. One 
businessman with a chain of 
shops boasted at a private 
dinner party how he made a 
killing by getting all his staff 
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to mark up prices toe same 
night as the devaluation. 

Trade unions are also push- 
ing for extra wage increases 
to take account of the inflation- 
ary impact of toe devaluation. 
The size of the increase will be 
a pointer towards the extent 
to which inflation will be 
controlled. 

The devaluation has also 
reversed toe trend of switching 
deposits in Mexican bank 
accounts from pesos to dollars. 
(There is free convertibility of 
exchange in Mexico.) The Bank 
of Mexico reported that new 
deposits in dollars rose by 236 
per cent in January and 
February to $328m as specula- 
tion mounted against toe peso. 
New peso deposits declined by 
13 per cent to 40.4bo pesos. 

Xu the last week of February 
after toe devaluation, however, 
3130m was changed back into 
pesos as investors took advan- 
tage of the high exchange rate. 


Argentina’s 

union 

movement 

re-emerges 

By Jimmy Buns in Butiwa Aim 

ARGENTINA'S trade union 
movement, once the most 
powerful in Latin America 
until its suppression following 
the 1976 military coup. Is show- 
ing signs of re-emerging, 
i In its first major challenge 
■ to the Government of President 
Leopold© Galticri, the out- { 
jawed General Confederation 
of Labour (CGT) announced 
over the weekend that it will 
bold a rally in front of toe 
Presidential Palace in May 
Square on March 30, to 

•* demonstrate the people's 
rejection of the military 
regime.” 

The CGTs announcement i 
has put the Government in 
a quandary. In recent weeks 
the military regime has pub- 
licly made much of Its com- 1 
mitment to a gradual liberalisa- 
tion of toe political system. 

But open public demonstra- 
tions by the unions are still 
banned. Earlier this month, a 
march in Buenos Aires by a 
few hundred trade union 
officials was broken up by riot 
police and a number of those 
taking part arrested. 

The CGTs demonstration was 
originally scheduled For to- 
morrow. the sixth anniversary 
of the coup, but union leaders , 
apparently want to await the 
political developments that . 
might emerge from the mili- 
tary junta’s address to the 
nation on that day. 

The decision Taken at toe 
weekend appears to be a com- 
promise between hardliners > 
who favour full-scale mobilisa- 
tion against the regime, and a 
“ soft group who want to leave , 
a door open for dialogue with ; 
the junta. 

This split has been narrow- 
ing in recent months and too : 
trade union movement gener- ' 
ally appears to be adopting a 
more defiant line against toe , 
Government. 

Many of toe CGTs most 
militant leaders were either ■ 
killed or imprisoned following : 
toe 1976 coop* and the union’s ! 
headquarters in Buenos Aires : 
is still officially under military < 
control. 

In recent months, too union . 
has been regrouping and a | 
number of union officials have . 
set up parallel offices, from 
which they issue widely- 
reported attacks - on the i 
Government. -• 1 


WORLD TRADE NEWS 


Moscow cuts price 
of crude for 
export to Finland 


BY LANCE KEYWORTH IN HELSINKI 


• THE SOVIET UNION has 
lowered (be price of its crude 
oil exporta to Finland, bringing 

• them into line with the new 
world market prices. 

Neste Oy. the Finnish state 
oil refinery, has an agreement 
with the Soviet oil agency not 
1 to divulge the price of Soviet 
crude and oil products, but 
officials in- -the Finnish capital 
put the reduction for crude at 
$4 per barrel or approximately 
10 per cent in dollar terms. 

It means a considerable 
saving for Finland which will 
import Sm tonnes of crude and 
2m tonnes of oil products from 
its Eastern neighbour this year. 
The saving is estimated to be 
somewhere around PM lira 
f£122m). 

Ironically, this cosies as 
Finland is running a big sur- 
plus in its bilateral trade with 
Russia. It bad been expected at 
the beginning of the year that 
a swollen oil bill would help to 
reduce the surplus. 

Finnish-Soviet trade resembles 
a barter arrangement, with pay- 
ments made through a rouble 
clearing account. This eiBures 
that it is more or less in 
balance over the five-year 
periods of the frartieworic agree- 
ments that the two countries 
negotiate. 


Now, at the beginning of the 
latest five-year period, the 
Finns have a spate of Soviet 
orders, especially for ships, but 
the situation wfll probably even 
out towards the end of the 
period. 

Energy imports amount to 
about 30 per cent of total 
Finnish imports, and some 70 
per cent of these come from the 
Soviet Union. 

In general, toe principle is 
that Soviet energy prices be 
kept in tine with world market 
prices, and the two sides nego- 
tiate new prices when events 
require it The Russians are 
also expected to reduce their 
natural gas prices. 

The reduction in energy im- 
port prices is a welcome sur- 
prise for Finland. The National 
Board of Trade and Consumer 
Interests, .(NBTCDY responsible 
for pricing decisions, estimates 
that the new prices wfli take 
the consumer price index down 
0.8 per cent. 

The range for the various 
products — petrol at toe pump, 
heating oil, etc — is a reduction 
of between 3.7 and 7.6 per cent 
High grade petrol, which cost 
EM 3.51 /per litre (£1.94 per 
gallon), at the beginning of toe 
year win now cost the motorist 
FM3.37. 


ECGD guarantees credit 
line for Latin America 


BY OUR WORLD TRADE STAFF 


BRITISH companies win be 
able to obtain cash payment for 
exports to buyers in Venezuela. 
Colombia, Ecuador.. Peru and 
Bolivia under a S5m line of 
credit guaranteed 1 by the 
' Export Credits Guarantee 
Department. 

The loan is to the Corpora- 
tion Andina de Fomento of 
- Venezuela, which is acting as 
• the development finance institu- 
tion of the Andean Pact group. 

The loan has been made 
: available to J. Henry Schroder 
Wagg and Company, acting on 
its own behalf and for Morgan 
Grenfell. It will help to finance 
the supply of UK capital and 
1 semi-capital goods 

The arrangement was one of 
several announced by toe 
ECGD. The Government agency 
, also announced a cash payment 
s facility for export contracts 


with India under a £2.5m line 
of credit. 

Morgan Grenfell has again 
supplied toe loan, this tune to 
the Indian Road Construction 
Corporation for toe purchase of 
UK capital plant by an Indian 
company. This will be mainly, 
vehicles and other equipment 
for use in toe road construction 
industry. 

A £2m credit line by Morgan 
Grenfell has been granted to 
the Bermuda Electric Light 
Company for the purchase of 
UK capital goods 

• Electro* erf Arlesey. Bed- 
fordshire, has concluded a 
licensing agreement with Ray- 
theon of Boston in the U.S. 
under which Raytheon is to 
manufacture and sell toe Elec- 
tro* M450 laser system in 
North and South Afrira under 
an exclusive license. 


Sweden and 
Mexico in 
electrical 
agreement 

By Westerly Chrotnei' in 

Stockholm 

SWEDEN and Mexico have 
signed an agreement in 
principle in the field of 
electrical power, a spokesman 
for Vattenfall, the Swedish 
state-owned power board, 
said yesterday. 

The aceord was signed by 
Swed power, a partly-owned 
subsidiary of Vattenfall, and 
Comision Fede ral de Elec- 
tric! tad (CFE) In Mexico 
City, the Swedish company 
spokesman said. 

The pact paves the way for 
a variety of joint ventures. 

It comes at a time when 
Asea-Atom the atomic power 
equipment unit of Asea, the 
Swedish heavy electrical 
engineering group, is bidding 
for orders cosseted with. 
Mexico’s planned expansion 
in nuelear power. 

Sweden and Mexico have 
already bad a bilateral agree- 
ment for oil deliveries. 

Both Asea-Atom, Asea and 
other Swedish industrial 

• groups were represented in a 
trade delegation which 
visited Mexico in January, co- 
inciding, with a formal state 

visit by- Sweden’s King and 
Queen. 

• Ericsson, the Swedish 
telecommunications group, 
has won an order worth more 
than ?100m (£52.6m>. £zq m 
Sooth Korea’s Ministry ■ of 
Communications. 

The contract, signed in 
Seoul over the weekend, 
covers 17 digital AXE ex- 
changes for South Korea’s 
telephone trunk network, a 
company official said yester- 
day. 

The order is to be de- 
livered over three years, 
starting in 1983. 

It is Ericsson’s first South 
Korean contract, although- it 
has delivered similar equip- 
ment to Malaysia. 

The Swedish group won the 
order in the face of competi- 
tion from four other coun- 
tries including Nippon 
Electric of Japan, Siemens, of 
West Germany, Northern 
Telecom of Canada and ITT 
of toe U&, he said. It took 
two years to ; negotiate toe 
deal. 

In 1981 Ericsson lifted its 
earnings by 23 per emit to 
Skr L17bn <£I10m) while 
sales advanced 33 per cent to 
Skr 16.2bn. ■ 


UK company is a model to exporters 


BY USA WOOD 


THE SIX-FOOT-TALL Western- 
style modal, it appeaif, has 
Japanese, appeal. 

For one of Britain’s smallest 
designers and manufacturers of 
mannequins — toe fibre-glass 
models used to display clothes 
in department stores — has 
secured a £3m licensing agree- 
ment with a Japanese model- 
maker. 

The joint venture is between 
the six-year-old Display Club, of 
Vauxhall. London and Rosa 
Kogei. of Tokyo. It involves 
Display supplying model moulds 
to Rosa, for 10 years. 

Earlier this month Habitat 
the UK furnishing and interior 
good s group announced a 
s i mili ar licensing agreement, in- 
volving furniture and household 
goods, with Seibu Department 
Stores, part of the Seibu Group 
which is one of the biggest 
retailing organisations in 
Japan. 

Mr Paul Mallham. director of 
toe Display Club, said: " As far 
as I am concerned toe sale of 
a licensing agreement Kke this 
is the only way to deal with 
Japan.” This he said was not 
only because of toe import 
restrictions but also the 
distance. , . 


“ These are so great,” he said 
“ that it is impossible to police 
a royalty agreement. With a 
straight licence on each range 
of models it is up to Rosa Kogei 
whether it sells 10 or 10,000 
models.” 

At the same time, the gaining 
of the necessary sanctions to 
draw out money from Japan 
for goods supplied were eased 
by toe support of P.csa Kcgei. 

“It took us three mouths to 
get the licence from the Japan- 
ese Government.” said Mr Mill- 
ham. “It would have be?n diffi- 
cult to have done that without 
the support of a Japanese com- 
pany." 

Under the terms of the sanc- 
tions. toe importer has to 
satisfy toe Japanese Govern- 
ment that no indigenous manu- 
facturer is making a product 
that could satisfy toe Japanese 
demand. 

Production of Display’s 
designs began in Japan last 
September after Mr Millbam 
toqk over his own production 
director to supervise the setting 
up of manufacture. A stock of 
1,200 . models was built up. 
These went on display at toe 
big Japanese retail exhibition, 
Japanshop, in early March with 


4 The sale of a licensing 
agreement like this is 
the only way to deal 
with Japan because of 
import restrictions 
and distance? — Paul 
Millham, Display Club’s 
director 



the first order for 139 models 
being delivered on the second 
day of the exhibition. 

The, 10-year contract is for 
a minimum of one new range 
of 'moulds to be supplied each 
year. Already. Display has pro- 
vided two ranges of moulds. 

An unusual feature of the 
models — the females sow being 
joined by a male range — Is that 
no major adaptations have been 
made to the moulds for the 
Japanese market 

“Western fashion,” said Mr 
Millham, “is having a great in- 
fluence on the Japanese.” The 


basic proportions of the average 
Japanese woman is similar, he 
said, to that of her Western 
counterpart only she was more 
petite. Display Club models, 
which in Britain adorn stores 
such as . Hamids and Jaegar, 
will be aimed at Japanese 
stores which sell the haute 
couture of Europe's fashion 
houses. 

. Paul Millham started design- 
ing his own mannequins in 1977 
after leaving his job as dis- 
play director of the House of 
Fraser. 

The enterprise, which origin- 


ally subcontracted manufac- 
ture, began in a Covent Garden 
basement He moved to his pre- 
sent premises with the aid of a 
£25,000 Industrial and Commer- 
cial Finance Corporation seven- 
year loan two years ago. He 
•now has 18 employees, nine 
of whom are full-time, and who 
include a sculptor, laminators, 
mould-makers and make-up 
artists. 

There are only a dozen or so 
mannequin makers in the world 
who design and manufacture 
their own models. These retail 
from about £160 to £300 each. 

Mr Millham’s first markets 
were European and subse- 
, qnently North American. Tbe 
Japanese licencing agreement 
originated from a display and 
presentation - exhibition in • 
Dusseldorf last year when he 
was approached by four 
Japanese manufacturers. 

Now he is looking for similar 
arrangements with mannequin 
makers in the Middle East and 
South America. “One can ser- 
vice agents properly in Europe i 
whereas further afield the prob- 
lems are horrific," he said. “The ; 
solution must be itePTwcmg 
agreements.” 



Britain 6 neglects the importance of Hungary ’ 


BY MAURICE SAMUELSON. RECENTLY IN BUDAPEST 


THE INVITATION .to discuss 
Anglo-Hungarian ■. trade at the 
British . .embassy .included .a 
warning to wear a raincoat “ so 
that we can cry on your 
shoulder, ” said a diplomat. 

With its burgeoning food 
shops, and a foreign currency 
surplus, Hungary is the 
antithesis of id-fed, debt- 
ridden Poland. 

Forty-five per cent of 
Hungary^ overseas trade is 
with countries outride the 
Soviet bloc. But trade with 
Britain was worth a paltry 
£120m in 1980 — the last year 
for which full Whitehall figures 
are available. 

While Britain was eighth 
among Hungary’s non-Comecon 
trade partners, Hungary was 
second from toe bottom among 
Britain’s East European 
markets. 

Mr Edward Clay, who will 
soon end a frustrating stint as 
Commercial Secretary at the 
embassy, says British companies 
have failed to recognise 
Hungary’s importance, both for 
its own sake and as a strategic 
market within Eastern Europe. 
w« have dost out because the 


Hungarians simply do not know 
about us, ” he said. 

Only a handful of British 
companies ■ -have permanent 
sales representatives in 
Budapest and, unlike toe West 
Germans and other Europeans, 
British industrialists show little 
interest in participating in trade 
fairs. 

It is little consolation that toe 
trade balance on Britain's favour 
should still be widening, since 
the Hungarians prefer to award 
contracts to overseas suppliers - 
if they include at least some 
element of barter, under which 
Hungarian ’ goods will be 
purchased. 

The other West European 
businesses are less averse to this 
than their British counterparts. 
The Japanese, still only a minor 
force, are catching up rapidly 
partly as a result of their will- 
ingness to include barter 
arrangements. 

Among toe British companies 
and British units of overseas 
concerns exempted from Mr 
Clay’s strictures are GEC, 
Ingersoll Rand, Baker Perkins, 
Metal Box, Royal Dutch Shell. 
Imperial Chemical Industries 


and ICL, toe last three of which 
have export representatives 
based in Budapest 

GEC, whose customers include 
Ganz Mavag the railway en- 
gineering . company, regards 
Hungary as its best market in 
Eastern Europe, including the 
Soviet Union, Mr Clay says. 

But BL is regarded as a non- 
starter. Not having its own 
motor car industry. Hungary im- 
ports all its cars, mostly Soviet- 
built Ladas or Czech and East 
German models. BL, says Mr 
Clay, spoiled its chance of en- 
tering Hungary in the 1960s- 
when it baulked at deals under' 
which it would have had to pur- 
chase some materials from local 
suppliers. 

While one also sees Italian 
and French cars on the roads 
the only British cars, apart 
from official saloons outside the 
embassy, are the occasional 
ancient Minis or Austin 1100s, 
although heavy vehicles, British 
Bedford lorries are used to 
cleanse Budapest’s streets. 

Major opportunities, Mr Clay 
believes, have also been lost in 
Hungary’s important food indus- 


try. The Baker Peridns subsidi- 
ary. Rose Forgrove, has been 
long active supplying food pro- 
cessing lanes. But tins market is 
largely controlled by the West 
Germans and the Italians. 

On the food packaging front, 
Metal Box has been involved 
with Hungary’s bottling and 
canning plants for about 20 
years, supplying equipment and 
know-how to U factories, includ- 
ing 21 machines for putting 
metal lids on to jars. It also 
supplies finished jar tops and 
aerosol valves from Britain. 

More opportunities will be 
offered by Hungary's bid to 
boost its food exports by up- 
grading her packaging. In parti- 
cular, it will require a lot of 
equipment for converting 
plastics into containers. 

Mr Clay has been trying to 
persuade British manufacturers 
to .come to the biennial Hun- 
garian exhibition on transport 
and packaging in a joint stand 
with the British Overseas Trade 
Board, but so far few have 
shown interest, leaving the field 
open for Britain's competitors. 


Zambia takes 
more imports 
from S. Africa 

By Michael Holman in Lusaka 

SOUTH AFRICAN exports to 
Zambia were worth Zambia 
Kwacha 139m (£S6.8m) in 19S0, 
making toe republic toe 
country’s largest supplier after 
the UK, according to the latest 
statistical digest 
While South Africa’s share of 
Zambian imports rose from 11 
per cent in 1979 to 16 per cent 
in 1980. Britain's proportion of 
the market fell from 26 per cent 
to 22*2 per cent. 

Part of toe Souto African 
upsurge in 1980 was due to 
Zambia’s poor 1979-80 maize 
harvest. 

Although toe 1980-81 crop 
met toe domestic demand for 
marketed maize of some 8m 
bags, there are fears that tho 
poor rains this season in the 
maize-growing south may again 
force Zambia to import. 

South African ports continue 
to provide as important outlet 
for land-locked Zambia. Last 
year, the southern, road and rafi 
route via Zimbabwe carried 
about 45 per cent of Zambia's, 
imports and one third of tfco 
exports, mainly copper. 
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"phone calls or ask us tobo<rft hote!sand ffi§hts 
for you. 

Yet, with all of this, our Etffo C lass is the same 
price as other airlines’ economy class. 

We are the only airline to makeuo surcharge 
of any sort for its 

businesscIassonEiropeai ■ JhMB 

exactly make us popular EilroOass 

with the other airiines. ' ' Scandinavian AirSnesSystem. 

But it's beginnmgtom^eusverypo|Kdar 
wBh our passengers. \ . , 


r that sticks in the gullet, is it? whenthemaninh^feansback. 

It’s knowing that the bloke sitting And free drinkstosaveyouthehassleof 

next to you eating the same food and guzzling hunting for loose change, 

the same drink is only paying hatf fare. • Yoirinealw3lhaveadedded|ySqndnavian 

Wefl from now on it won't happen on oir flavour and come in decidedly Scandinavian size 

rfine. portions. 

If you pay the fidl economy fare you get the And ywfrfind us even more generous with 

treatment: things th at c o s t very fittie,orange juice, coffee aid 

Fast check-ins at separate counters. hot rolls. 

A reserved seat in our new EisoCiass cabins Onftegroiaidjinan oarScaiufcaviaiar 

frontwhere first dass used to be. ports,youcaniawmd Bi theloimges forEiB'oClass 
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OUTPUT of the UK 'economy 
was i per cent higher in the 
fourth quarter of last year than- 
it had been in 'the first quarter, 
bttt slightly tower than it. had 
been year earlier, according 
to revised 'official figures pub- 
lished yesterday.. 

The figures, from the Central 
Statistical Qffiee, confirm that, 
outpirt-io. 1981 was 3 per. cent . 
less than it was in 19SQ, 5$ per 


cent lower. than in 1979. and 
about the same "as" in 1977. " 

AT constant 1975 .prices, lie 
figures show that even at the 
peak of the last cycle in 1879, 
consumer spending -was- little 
different- from its level, last 
year. Investment in fixed capi- 
tal was 10 per cent higher, in 
that year .however; and addi- 
tions to stocks were. £1.4bn com- . 
pared with a reduction last 


year of £2bn" (1975 prices). 

In current prices; total out- 
put based on income . data, last 
year is estimated to have been 
8 per cent higher than in 1980. 
However, data for the second 
and third quarters are still -pot 
available ■ 

. COP in money ‘terms was 
£64.6bn in the fourth quarter 
of 1981, an -increase of. lOA per 
cent compared with the money 


time in 1981 Whitehall think tank head 

has market research past 


GDP figure for the same quarter 
of -the previous year. . 

The GDP index in constant 
prices for 1980 was 107.4 
(1975=100). • By the fourth 
quarter of- the • year, 1980(4), 
the figure had fallen to 1049. 
In 1981(1) 'it was 104 3. in 
1981(2) it was 104; in 1981(3) 
it was 104.4, and in 1981(4) 
it was 104.9. '• . 

The figures show a sharp 


recovery of company profits 
within 1981. Between the first 
and second halves of the year, 
industrial and commercial com- 
panies’ profits ne: of stock 
appreciation rose by . about a 
quarter, partly as a" result of 
North Sea o;l activities. How- 
ever, between I9S0-S1 as a 
whole company profits were, on 
the same basis, scarcely 
changed. : . 



Max Wilkinson looks at the latest figures on a year of stagnation 

output maintained improvement in final quarter 


THE ECONOMY’S total out- 
put in the final quarter of 
last year continued its slow- 
improvement, izi spite of 'the ' 
disconcerting fall in industrial - 
production. - 

According to., the most 
recent; industrial production ■ 
figures the recovery seems, to 
have suffered something of a 
relapse '.during : November, 
December and January. This 
was partly no doubt a result ■ 
of - ; the exceptionally cold. . 
weather .and .the . effect of 
strikes, but some other forces - 
were probably at work, includ- 
ing perhaps a resumption of 
destocking.; ... 

. Pessimistic analysts — and 
there. are still plenty around " 
-HwUl/potot to. the fact that 
manufacturing output fell for 
-ftree— successive— months,- to-- .. 
readr^its- lowest -for many - 
years in January* 

Moreover, the adjusted 
figures for industrial prodne- - 
tion, released last week, show 
no improvement in the under- 
lying level of output in the 
second half of last year. This 
flat period followed a brief 
increase during the late 


spring - and early 1 summer of - 
1981, • when- the- period of r 
destocking came to an' end. ■' 

What, then is one to make, 
of ye^terdaVs revised figures 
for Gross Domestic Product' 
(output) which ' showed . ' a ' 
slow, 'but consistent improve^ 
ment from toe .second quarter 
to' the end of the year? Output 
increased by less than l per . 
cent, during the period, hut it " 
did; nevertheless, maintain a 
weak momentum. 

Yesterday’s figures clearly 
show that ' the sharp change 
in the amount by whieh stocks 
were being cut back— from 
£1.8bn in. the second quarter 
to only £400m.in the third., 
quarter— -was not -repeated 
in the last three months. 

Infact destocking increased 

slightly, /in current _j>rices__ 

-daring -the final quarter- and ., 
this no doubt depressed 
demand at the factory gates. 

It is also evident, that even 
after the slight improvement 
daring . the year, the 
economy's total output 
between October and Decem- 
ber 1981 was still slightly less 
than it had been a year 


earlier. ‘ -’/TV 

The : evidence, ’ therefore, ‘ 
from' Jhe GDP figures and ' 
from the production, statistics, 
is. that the recovery, ISSf year 
has been extremely weak, and. 
that around the 'turn of the 
year It " may have faltered 
altogether. “ 

Against this rather sombre' 
backdrop, which includes the 
rtilT rising trend of uueta* 
ployiuent, some ' ‘ distinctly 
brighter portents ' for the 
future have been appearing 
recently, - particularly the 
reduced price of -oil and the 
better than expected outlook 
for inflation.' 

The relative ■ “pessimists, 
like' Mr '.Gavyn'.. Davies; 
economic analyst for . . the 
broker Simon and Coates, 
Jhelleye_that. in spite of thtee 
..favourable : factors . /the.' 
economy Is unlikely to show 
i much growth until the 
summer at least. 

Mr Davies believes that the 
continued squeeze on real 
incomes is likely to depress 
consumption - for the time 
being, as people will no longer 
be prepared to reduce their 


Industrial Production 


Inflation 



1978 79 130 *81 *82. 



1978 *79 /80 *81 *82 


savings to the extent that 
happened last year. ' He 
believes a* -further round of 
destocking may be fb prospect. 
" The Treasury, orthe other 
"hand, believes ffiatoulput wflr 
pick up earlier, probably dur- 
ing the spring, and then im- 
prove at a sedate but acceler- 
ating rate into next year. 

One of the crucial stimu- 
lants for growth in the 
Treasury's forecasts is a 
lowering of the inflation rate. 


This, it is argued, would tend 
to increase consumers' real 
spending power as well as 
helping interest rates to come 
down, with a* beneficial effect 
on Investment’ A lower infla- 
tion rate would also stimulate 
exports by reducing the UK's 
industrial costs 
For all these reasons the 
reduction of the annual infla- 
tion rate from 12 per cent 
in January to 11 per cent in 
February, is welcome news. 


EXPERIENCE AS a market 
researcher helping to sell pro- 
ducts such as Campbell soups. 
ICL computers and Black and 
Decker drills may seem an odd 
qualification for a senior civil 
servant charged with helping to 
restructure the priorities of the 
Department «r Industry. But 
that was what Mr Andrew 
Duguid, who has been chosen to 
head the department’s n tv 
policy planning unit, did before 
he joined the Civil Service nine 
years ago. 

In tho^c nine years, he first 
worked on the Industry Depart- 
ment’;-. inward investment cam- 
paigns and on' monitoring BL. 
Then ho became Private Secre- 
tary first to a Labour Secretary 
of State. Mr Eric. Yarley. and 
then to Sir Keith Joseph after 
the last General Election. 

Five months later Mr Duguid 
was drafted into Mrs Thatcher’s 
personal policy unit in Downing. 
Street as the only civil servant 
in a three-strong team. Recently 
he has been mainly involved in 
briefing the Prime Minister on 
key issues such as nationalised 
industries (especially BL), 
employment legislation, and the 
likely long-term impact of 
short-term policy decisions. 

This experience made Mr 
Duguid, 37. a natural choice 
when Mr Patrick Jcnkin. 
Industry Secretary, told Sir 
Peter Carey, his Permanent 
Secretary, that he wanted a 
small self-contained policy plan- 
ning unit set up in the depart- 
ment under the leadership of a 
'ynung Assistant Secretary. 

He wanted it modelled on a 
similar unit he had set up in his 
previous Job as Secretary for 
Heallh and Social Security*, to 
help him develop new policies. 


John Elliott talks to 
Andrew Diguid* head 
of the Industry 
Department’s new 
policy planning unit - 

He adapted that unit from a 
policy body that had existed for 
some years, and made it. dear 
he wanted people to put up 
ideas about how .entrenched 
policies might one day be 
changed. 

At the Industry Department 
however, he has a more positive 
idea or where he wants to go. 
He is. determined to. change the 
Department’s direction by giv- 
ing- it high profile leadership. 
Though . some civil servants 
remain sceptical of what will 
be achieved, most welcome this 
ambition because of its contrast 
with Sir Keith Joseph's dislike 
of' any positive involvement in 
industrial -affairs. 

To add substance to the high 
profile, and to push - the Gov- 
ernment's basic policies forward, 
Mr Jcnkin wants to swing the 
balance of his depart's £1.5bn 
to £2bn a year budget away 
from older industries like steel, 
shipbuilding and cars into high 
technologies and other new 
enterprise^ 

“We need to take a coherent 
look at the areas of industry 
that are - appropriate for Govern- 
ment involvement and also to 
think about ; whether . _we __ are. 
looking at the long-term sen-' 
sibly." he says. 

Mr Jenkin ta as-persuaded Sir 
Peter that this work should be 
done by Mr Dugli’s unit, which 
will take -a- - broader view 
across the department than is 
usually possible within indivi- 
dual departmental divisions. 


The other mratlteft of the 
unit — all civil *ervi»nf:« aged 
uuder Jff— .'ire v inentifi.'aUy 
trained tcehnwlosnsi. an •*««»»»- 
jnisf, and «m ad*n<ni*tr;itor. 

The terms of rrlrrcmro arc lo 
provide advice Shut will help 
Ministers change direct um .ind 
to design and achieve the new 
objectives. 

Subjects likely to be tackled 
soon arc the fundin’.; of high 
technologies-, optima for veiling 
off |ta re-owned imluurirr.. the 
needs of older Industrie.-, and 
possible cuts in regional 
development crants. .ltidzinc, by 
the Health and Social Seenrnjr 
unit’s practice such >itidies 
could last anything from a week 
or two to a few months. 

Mr Duguid will have direct 
access to MinisteiS who will 
commission some of his work. 
But he will formally report id 
the Ministers through Sir lYicr 
Carey and through the depart- 
ment's General Policy Deputy 
Secretary. Mr Jack Gill, who 
will, says Sir Peter. “ di» day-to- 
day supervision.” 

■The unit's success will mainly 
depend on whether nthcr civil 
servants give it a fair wind. 
Some opposition is expected (as 
has happened in the Health and 
Social Security Department) 
when the unit looks into other 
civil servants’ export areas of 1 
responsibility. 

But Sir Peter insists it i<. an 
experiment worth tiling— < 
though without overcomnuttuig ‘ 
himself. " It will he a hit of a . 
strategic think tank within the 1 
department but I want it to he 
practical too." he >avs. 

“ It will work within the j 
machine but will also <ln some < 
prodding — any big orcam-atinn < 
needs a little prodding. But it j 
must win its spurs first." 1 


Londoners grui 
as some fares i 


ible but pay up 
tore than double 


BY USA WOOD 

THE majority of London Trans- 
port’s passengers kept within 
the law yesterday and resignedly 
paid the increased tube and bus 
fares. 

London Transport, which had 
extra inspectors, aided by police, 
at ticket barriers on the Under- 
ground, said: “The vast majority 
of passengers paid up with good 
temper, but naturally with a 
regret which we share.’’ 

Support for the “Can't Pay, 
Won’t Pay” campaign was not 
as great as expected. Cam- 
paigners against the fare rises — 
the result of a Law Lords ruling 
on the legality of increased 
subsidy of LT by the Greater 
London Council — had urged 
passengers to pay the reduced 
fare and fill in a form, giving 


hundred slips ” had been offered. 
It congratulated the “patience 
and good sense” of staff. 

In many instances fares had 
more than doubled from those 
charged before October when 
the reductions were made. One 
irate commuter from Uxbridge, 
some 16 miles from the City on 
the Piccadilly Line, said: “It 
would be cheaper for me to 
commute by British Rail from 
Brighton.” , 

His new weekly return fare, 
from Uxbridge to Mansion 
House, is £26.40. Before October 
4 it was £15.50' and during the 
reduced fares interim it had 
been £12.30. 

In comparison the commuter 
travelling some 50 miles from 
Brighton pays £23.50 for his 
name and address, to be pre- weekly British Rail return. Those 


sented to the ticket collector. 
It would then be up to LT to 
decide whether or not to write 
to each individual demanding 
the extra money or to prosecute 
the individual in court. 

About 5.5m passenger 
journeys are made each day. 

LT said that only “a few 


using British Rail within Lon- 
don's suburbs would, mile for 
mile, appear to pay consider- 
ably less than those travelling 
by LT. British Rail passengers 
from East Croydon, some 12 
miles from the City pay £9.70 
for a weekly return. 

LT said the reason some fares 


had more than doubled under 
the new increases was that 
charges- were now being re- 
related to distance travelled 
Under the system introduced 
in October, when fares were 
reduced, a ?onal system was 
introduced with a fiat fare for 
the City and the West End with 
fares outside those zones 
assessed on the relationship of 
stations to the central two zones. 

Some members of the GLC, 
which has spent £200,000 on a 
campaign against the rises, con- 
tinued their protest yesterday. 
Mr Dave Wetzel, the council's 
transport committee chairman, 
on a journey from Oxford 
Circus to County Hall, refused 
to pay the new fare. He asked 
passengers to vote on whether 
or not he should leave the bus. 
They voted and he left. How- 
ever, Mr Wetzel said he thought 
that 99 per cent of people 
were against the new fares. 

Mr David Howell, the Trans- 
port Minister, defended the in- 
creases and said yesterday that 
the Government was elected to 
“bring home some reality." 


New chairman 
for SSEB 
appointed 

By Martin Dickson 

MB DONALD MILLER, deputy 
chairman of the South of Scot- 
land Electricity Board (SSEB). 
js to take over as chairman 
from Mr Roy Berridge. who is 
retiring at the end of this 
month. 

Mr Miller, 55, whose £30,500- 
a-year appointment was 
announced yesterday by the 
Scottish Office, has been deputy 
chairman since January. 1980. 
Mr Berridge, 60, has been 
chairman of the SSEB since 
April, 19n. 

The chairmanship of the. 
SSEB is one of several key posi- 
tions in the UK electricity 
supply .industry which has to 
be filled by the Government dur- 
ing the next few months. The 
chairman of the Central Elec- 
tricity Generating Board and 
■three other members of its 
hoard writ soon come to the end 
of their contracts. There has 
been widespread speculation 
that the Government ds seeking 
a replacement for Mr' Glyn 
England, the chairman, but 
intends to reappoint the other 
board members. 


New round of North Sea 
licences being considered 


BY RAY. D AFTER, ENERGY EDITOR 


THE GOVERNMENT is con- 
sidering offering a new round 
of offshore oil exploration 
licences, Mr Nigel Lawson, 
Energy Secretary, said yester- 
day, 

Mr Lawson said he had no 
doubt that an eighth round of 
licences would carry forward 
the momentum of North Sea 
exploration and development. 
The seventh round, announced 
in 1980, was already beginning 
to show results, he said during 
a visit to Nigg Bay. on the 
Cromarty Firth, Scotland. 

First oil from the seventh 
round had already been dis- 
covered, he went on. The ex- 
ploration 'level last year was 
the highest since 1977.- - - - 
Opinion polls put Roy Jenkins, 

The Offshore industry is ex- 
pecting tiie Government to 
announce details of an eighth 
licensing round this summer, al- 
though Mr Lawson said no deci- 


deep water areas to the north- 
west of Scotland an dthe south- 
west of England. 

Consideration is also being 
given to the raising of further 
Treasury funds by the issue of 
auctioned or premium-offer 
blocks. , 

Mr Lawson said- that the 
number of discoveries last year 
was the highest since 1976. 
Sales of oil produced on the UK 
continental shelf in 1981 were 
up by nearly 50 per cent to 
£l2.3bn compared with the pre- 
vious year. 

The increased activity ha~d 
offered major opportunities to 
the UK's offshore supplies 
industry he added. In recent 
yeftrs. some 70 per cent of equip- 
ment used in exploration and 
development on the UK conti- 
nental shelf had been supplied 
by British companies. 

Mr Lawson added that in spite 
of “ short-term problems * in the 
o Upmarket the Government was 
determined to push ahead with 


sions had yet been taken. 

Civil servants and ministers' 

are considering - where new -the sale of British National .Oil 
licences should be offered: in the Corporation's exploration and 
mature oil producing .areas of production interests. The de- 
Mr Miller joined the SSEB as the northern North Sea. the gas termination to get “fair value 
the director of engineering "in producing sector in the southern for.Jhe taxpayer and 'the public 
1974 part of the North. Sea or the . is unshaken," he said. 

Matterson executives buy company 

BY HAZB. DUFFY, INDUSTRIAL CORRESPONDENT 

THE MATTERSON crane com- of the company, negotiated the factoring subsidiaries .about 
pany has been purchased by a purchase with the backing- of ,- two years ago. But there were 
group of its senior management the Industrial and Commercial problems in getting a reason- 


in a deal believed lo be worth Finance Corporation (ICFC). 
just under JElm. A statement... ICFC,^ which has been 
from The new owners "said /involved "in a number of 
yesterday the deal would safe- management buy-outs, has- 1 he 
guard the jobs of 150 employees largest single stake in the 
at its factory in Rochdale, Lancs, company. Mr Matterson and Mr 
Matterson was a subsidiary of Desmond Allen, a business 
the Williams Hudson Group consultant who has been 
which recently went into appointed part-time chairman, 
liquidation. A family-owned hold 22$ per cent each of the 
company, Matterson was bought equity. The balance is held by 
by Williams Hudson in 1966 and other senior managers, 
has since been managed largely Matterson manufactures over- 


able price for a company in n 
sector seriously affected by the 
recession. 

- Negotiations On the buy-out 
began in mid-1981, by which 
time Matterson -had stemmed 
down to compete-" more effec- 
tively in the -crane business. 

. Matterson says ij_has current 
orders, exceeding £1.3m. It . is 
aiming to increase ' ' its 
estimated 20 per cent share of 
the £15m market Turnover for 
the year ending March 31 is 


as an independent entity. head travelling cranes and 
A five-strong _ management other . materials handling . expected to reach S3m«. and It. 
team, headed by Mr R. Kelvin equipment. Williams Hudson- may well increase Significantly 
Matterson, son of the founder sought to dispose of its mami- during 1982-83. 


Telecom 
launches 
electronic 
mail service 

By Jason Crisp 

BRITISH TELECOM launched 
its first -independent company 
yesterday to compete with the 
private sector in offering an 
advanced electronic mail ser- 
vice which was first developed 
in the U.S. 

The new company, Telecom 
Gold, is wholly owned by . 
Dialcom, a small U.S- com- 
pany. It will, however, he run 
as a subsidiary of British 
Telecom which will pay a 
royalty to the U.S. company. 

The new service, presented 
to potential customers by 
British Telecom yesterday 
with uncharacteristic razza- 
matazz. offers companies a 
sophisticated electronic mail- 
box which can he contacted 
by a computer terminal or 
word processor. 

White House 

Although Dialcom has sales 
of only about $8in (£4.4m) it 
has a substantial share of the 
U.S. market for electronic 
mail. Its customers include 
' the White House, a number 
of U.S. government depart- 
ments, Citibank, Bethlehem 
Steel and Westinghouse. In 
the UK, trial users of the 
system include Shell UK, 
Philips Business Systems and 
the' Association of European 
Machine Tool Merchants. 

The system is based, 
initially on two minicom- 
puters in. London made by 
the US. company. Prime. A 
subscriber with an “ Intelli- 
gent” terminal or word 
processor can he Linked to 
the central computer and 
send or receive messages 
from anywhere in the world. 

British Telecom plans to 
link the service to the telex 
network, Prestel, its viewdata 
service,.. . and . . radiapaging-. 
Telecom-Gold can be used as 
a filing system and can also 
check spelling. 


Committal orders sought against 
former steel company executives 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


TWO FORMER executives in 
the Johnson and Firth Brown 
steel group face jail for 
allegedly breaking undertakings 
and court orders in relatinn to 
a pending £6m damages action 
over an alleged fraudulent 
conspiracy against four group 
companies. 

Committal orders were 
sought in the High Court yester- 
day against Mr David Collins, 
former managing director of 
Midland Rollmakers. and Mr 
Douglas Gibson, formerly a 
director of Gibson Engineering. 

They were alleged to have 
broken undertakings and court 
orders not to disclose or make 
use of confidential information 
relating to a steel casting pro- 
cess of J and FB. 

Mr Collins, who is in the U-S-. 
was not represented. The court 
was told that he would not be 
defending the conspiracy 
action. 


Last month' the court refused 
his plea to be allowed to take 
£10.000 from his frozen UK bank 
account to enable him to 
instinct lawyers to fight the 
committal move. 

Mr Gibson is contesting the 
commit.il move and also the 
substantive conspiracy claim. 

The case has been brought 
by Johnson and Firth Brown. 
Firth Brown, Midland Roll- 
makers. and Gibson Engineer- 
ing. They . allege that, while 
still employed by the group, 
Mr Collins and Mr Gibson con- 
spired with 21 other individuals 
and companies, including an 
Austrian company and three of 
its directors, to set up a rival 
business, using J and FB‘s 
confidential information. 

The group companies yester- 
day also asked Sir Robert 
Mega iiy. the Vice-Chancellor, to 
order sequestration of the assets 
of Centri-Tech and H. W. Tech- 


nology, companies set up in the 
UK by some of the individual 
defendants, for similar breaches 
in relation to information about 
J and FB's process.’ 

The group also asked the 
judge to order various of the 
defendants to disclose details 
of dealings with the informa- 
tion. 

Mr E. W. H- Christie, for the 
J and FB. companies, said that 
in ’ September. -1979. Mr' CoHIns 
and Mr Gibson had caused draw- 
ings and documents to. be 
handed over to Eisenwerk 
Sulzau W erf gen R. and E. Wein- 
berger. an Austrian steel com- 
pany. The material had not 
been recovered by J and FB 
until last August . . 

The group's primary concern 
was to know who had seen the 
information. "and what trie had 
heeir made of ' it- * 

■ Tile hearing, expected to last 
several days, continues today. 


Campaign to 
boost sport 
sponsorship 
introduced 


Celltech chief gives guide to innovation 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


SUCCESSFUL ' INNOVATION 
needed a small, committed team 
backed by a powerful patron, Mr 
Gerard Fairtlough, managing 
director of Celltech, the new 
British biotechnology company, 
told the Royal Society of Arts 
in London last night 


society this month. ' 

He said research groups 
needed “conscious and careful 
support." This could • come 
from a Califomian-style venture 
capital company; from an org- 
anisation such as the National 
.Enterprise Board which had 


Investment 

British Telecom has In- 
vested about florin the new 
service which it hopes will 
begin to show a profit by next 
year. It expects the service 
will mainly be used initially 
for Infernal communications 
by large companies with 
widespread, offices. . It can be 
used with a portable terminal 
from home or a- hotel.- -The- 
typical cost per mailbox— 
hosed on US. experience— is 
£20 to £25 a month which 
excludes the cost of making 
the telephone . 


“Strong ties of trust and- backed Celltech. or from a large 

industrial company giving new 
technology high priority “as 
seems to be happening in 
Japan.” 

The work of. innovation teams 
might need to go beyond the 
bounds of the single specialised 
company. -With Celltech, it 
extended to close links with 
some of the research units of 
the Medical Research Council. 
The patron’s support should go 
beyond the single company. 


affection develop between the 
small number of people who 
get to know each other well, 
and who share the experience 
of working together, towards 
shared goals in well-understood 

ways/' 

This was the first of four 
requirements for innovation, he 
said. 

Mr Fairtlough was delivering 
the second of three Cantor lec- 
tures on innovation to the 


His second requirement was 
the need to be understood. “ It 
is difficult for people up to the 
eyebrows In actual innovation 
to give time to comment on what 
they are up to, , but toe direct 
benefit alone can .make it worth- 
while." . . 

His. third requirement, was 
that innovation should- be seen 
in awider .social context It was 
not an end in itself. New social 
and ethical issues - -would - be 
raised by the application of 
advanced- biotechnology.- 

Finally, there had .to be con- 
tinuing personal interaction and 
mutual questioning as “a way 
of emphasising - and . of -under- 
standing the responsibilities 
which human beings have for 
one another." 


Laker starts job as aviation consultant 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT - ’ / 

SIR FREDDIE Laker began his ing with his mother in Miami, ence in civil aviation will be nf 
new career as an aviation con- Florida. ■ value in the new venture, which 

Commenting on his decision 


sultant in a sparsely furnished 
room in Lonrho’s City offices 
yesterday. His airline.- Laker 
Airways, ■ collapsed • in ■ early 
February. 

.He said his ..ambition Is to 
turn the new joint consultancy 
(Lonrho is the other partner) 
into " a ■ multi-million pound, 
blue-chip company" within five 
years. 

“I am doing it all for my 
son.. I want to have somethin? 
to hand to him when the time 
comes." he added. His son, four- 
yea r-old Freddie Junior, is liv- 


to scrap plans for a new 
“ People’s Airline," Sir Freddie 
said “ I explored every possible 
avenue to restart an airline 
operation. The purpose was to 
safeguard the unsecured credi- 
tors as much as possihle, to 
employ as many people as 
possible and to honour as best 
I could every passenger who had 
lost anything." But the regu- 
lations (for achieving new route 
licences) made it impossible this 
year." 

..Sir Freddie feels his expert- 


will be an all-embracing aviation 
consultancy. ; 

“I have done it all many 
times," he said, “and I hare 
been highly successful making 
a profit every year from 1947 

His long-term, ambition is, he 
says, “to retire* properly, with 
a profitable business to hand 
down to my son. There is a 
time to bite the bullet, and I 
have done it.” 

Sir Freddie Laker Ltd, is a 
joint £10,000 ■ venture with 
Lonrho, 


By Alan Forrest 

A DRIVE aimed at boor. lint; 
sponsorship of British spnri — 
already a £50m business involv- 
ing more than 700 companies— 
was launched by toe Sports 
Council yesterday. 

Mr Derek Eth'eriugton, the 
council's newly appointed con- 
sultant on sponsorship, an- 
nounced toe scheme for an 
advisory service, to be run 
jointly with the Central 
Council of Physical Recrcatinn. 

He said: “There are more 
than 1.000 companies in the 
UK with a turnover of £3(»m 
or more, and we want In sell 
to them the advantages nf .sports 
sponsorship as a part of a 
marketing operation." 

Mr Etherington, aged 54. is 
a marketing man with 3n years’ 
experience. He has worked for 
companies. ranging from Heinz 
to Ladbrokes and was recently 
marketing director at EMI. He 
has been engaged by the Sports 
Council as its “ marriage 
broker” between industry and 
sport on a £20,000 part-time 
contract for two years. 

He has already despatched 
letters to 1,300 companies 
describing toe advantages of 
sponsorship and offering the 
Sports Council’s free advisory 
service to any company wanting 
to venture Hito the field. 

. Mr Etheringfnn says: *’ Sports 
sponsorship developed rapidly 
from toe 1960s, and television is 
linked closely with its develop- 
ment. The amount of sport on 
Britain's TV screens increased 
to 1,851 hours last year, but was 
dominated by just six sports — 
horse racing, cricket, soccer, ten- 
nis, snooker and golf accounting 
for 70 per cent of total cover- 
age.” 

The new advisory board will 
not neglect present sponsors — 
toe industry is strong nn banks, 
insurance - companies, and 
tobacco and drink interests. But 
it wants to attract the travel 
industry, and particularly 
toiletry interests which could 
give a- boost to women's sports. • 

-■ t £S£® are developments ahead 
m TV coverage which should 

attract more sponsors. Mr . 
E the ring to □. believes. These in- 
clude the new Fourth Channel, 
the possibility that ITV will 
televise fewer horse races on 
Saturday giving more time to 
other sports, and the increasing i 
BB 1P Grandstand and j 
ITV World of Sport programmes 
on Sunday. 

The major industries repre- 
sented in the 35 top sponsored 
events on television Iasi year 
were tobacco (247 hours), in- 
surance (22S hours), alcoholic 
drinks (51 hours), cars and 

#2?y orta ! f27 b° urs ) and banks 
(26 hours). 


No evidence yet of rise in house prices 


by Jairaair— ^djtatprrawere level of inquiries from prospec- The institution said the. mar- 

tive house purchasers with ket generally remains 11 duiet” 
estare agents is being main- for detached and s emi detached 
tamed and should have been houses in the middle price 
Siyep a further boost by the range. However there was a 
latest cut in building society “lively level of inquiries^ and 


BY ANDREW TAYLOR 

INCREASED • ACTIVITY- 

home buyers is being main- still falling. In autumn last year 
talned but this has still to show" almost a third of agents reply- 
through in any general increase ing to the institution’s survey 
In house prices, according, to ' said prices were failing, 
toe latest monthly survey of Last month. 15.6 per cent of 
house price movements con- agents said. prices bad risen by 
ducted by the Royal -Institu- 
tion of Chartered Surveyors. 

Almost 73 per cent of estate 
agents replying to toe February 
survey said that - prices had 
remained static in toe previous 
three _ months. N everth eless, 
fewer agents'— lLb .per/eeut 
compared with 17.8 per cent in 


Nevertheless, only a general 
steadying of inflation and an im- 
provement in the unemployment 
position, will result m any 
ma « i ^ rise in house prices." 


, up to 5 per cent,- compared with 
January when 6.8 per cent said 
that prices had risen in the 
previous three months. Last 
autumn only about 2 per cent 
reported any price increases. 


and bank mortgage rates. ’ higher rate' of" sales nr M ? most cent of agents 

Nonetheless, it remains to be 1919 houses at toe cheaner 5? PT ‘^ S for ‘Pre-ima terraced 

seen whether toe recent increase of the market ^ SimilSly J t toe SiS J v?" ln S?5 ^ 


toe stemming of toe slide in property sales were S ? mc market lias seen strong . 

some house prices reflects a real up welL holding demand, particularly from first* . 

improvement in toe bouse mar- Mr John Thoma*. «_♦««.. irae buyers, throughout the re- . 


reponeu any price increases. improvement m toe bouse mat- Mr John Thomas, the inirflm- JXs 
The must encouraging aspect ket or whether it merely reflects tion’s housing market 2SI2' ce ^ on '. 
of toe latest-survey for house- a traditional spring upsu^ to 1 

builders is that the increased home buying. ~ — .i»- -*■ ^ courag eu by the ket for 


results of the latest survey: 


institution said toe mar* 
for new houses remains 
variable. 



7 




c:>, •»., 


ltai 




Past 


... " f 
1 n- _..' *» 
•- ‘ '-'w ' 


isiipnigut 
«**i sport 
msarship 
induced 


Financial 'limes Tuesday March 23 1382 


UK NEWS 


Polytechnic 
in Ulster to 
merge with 
university 

By Our.Be&st Correspondent . 

A MERGER of Northern 
Ireland's second university and 
the province’s only polytechnic 

into a- wv institution with 
universit y stems will be 
announced by tee Ckwemment 
today. 

Mr Nicholas Scott, Pariia- 
j mentory Undersecretary at tee 
Nortiiem Ireland Office, will 
reveal tee wide-ranging changes 
in Ulster's- higher education. 
The Govemirami wfll also pub- 
lish a report from the Quiver 
Oanmattee, set up in 1978, to 
advise on higher education 
needs in the 1980s and 1990s. 

The Northern Ireland Office 
yesterday, discounted a report 
that tee New University of 
' Ulster, at Coleraine, was to be 
dosed. Detailed proposals being 
announced today wui show that 
the Government has not 
accepted tee ClriJrer Com- 
mittee’s recommendations in 
full 

It is understnd teat tee 
university, the Ulster Poly- 
technic, and Magee College, 
Londonderry — a constituent 
part of tee university — w&i be 
brought together under one 
body. 

The university opened in 
1968, but has only about 2,000 
students compared with the 
5,000 originally planned. 


Differences in the way we live 


PEOPLE living in tee south eat 
the most fresh fruit In. Britain 
— about 1 Jib per person a week 
— while Scots northerners 

are ahead on bread, cakes and 
biscuits, and tee Welsh and 
Mxflanders are more partial to 
ham and bacon. 

These are- among tee facts in 
Regional Trends, an analysis 
from the Central Statistical 
Office of various aspects of life 
on a regional bads - white 
accompanies Social Trends, a 
national analysts of the way we 
lire. 

The book confirms tee census 
indications of tee extent to 
white urban areas have been 
losing their populations Airing 
the 1970s. Greater London lost 
10 per cent and Merseyside 9 
per cent while tee more rural 
East AngHa and soute west 
bote gained. Scotland lost 2 per 
cent of its total population 
between 1971 and 1981, with 
central Clydeside losing 10 per 
cent. 

The scute west; — England's 
retirement riviera — has the 
greatest proportion of people 
over 65 (17 per cent) and 
Northern Ireland has most 
people under IS (27 per cent). 

About a quarter of 16-year- 
oUds stayed on at school in 1978- 
197 9, ranging from 19 per cent 
in the north to 28 per cent in 
Wales and 32 per cent in tee 
south-east. The south-west had 
the lowest percentage of school, 
leavers with no graded examina- 
tion results teat year (9 per 
cent) and Wales tee highest (25 
per cent). 

.The south-east is consistently 


Blaenau’s £1.4m railway 
station to aid tourism 

BY ROBIN REEVES, WELSH CORRESPONDENT 


* A NEW £1.4m railway station 
which, it Is hoped, will en- 
courage the local economy, was 
officially inaugurated at Blaenau 
Ffestiniog, North Wales, yester- 
day. 

The town's station has been 

• redeveloped on a new site to 
provide a direct Unk between 
British Rail’s Conway Valley 
line and tee Ffestiniog narrow 

.guage railway and to give tee 
once thriving slate mining com- 
munity a bigger slice of tee 
regional tourist trade. 

The station win take tourists 
: right to Blaenau Ffestiniog’s 
■ town centre, fulfilling an age-old 
dream of rts dvic leaders. 

The slate mines still enjoy a 
demand from the buSkEng trade 
for specialist applications. They 
have been transformed Into 
prize winning tourist, attractions.- 
Now they can be integrated 
through • tee. - railway system, 
with north .and mid-Wales 
coastal resorts where most of 
the tourists stay. 

A measure of expectations of 
the benefit tee station may 
-. bring to the local economy is 


Plans to develop Preston 
docks as an estate 


BY NICK GARNETT 

DETAILED proposals for re- 
development of the former 
Preston Docks closed last year 
after a htetory of almost con- 
tinuous loss-making, were 

unveiled yesterday by four con- 
sortia. 

The schemes, ranged in cost 
from £50m to £100m, involving 
leading construction com- 

panies. They included varying 
mixes of industrial, housing 
and leisure developments. 

Some major employers, in- 
duding GEC and British 

Aerospace, have already shown 
interest in tee proposals. 

Redevelopment of tee 460- 
acre dock area is seen in 
PTeston as a. means of regener- 
ating its industrial base, 
seriously weakened by the 
recession. But the schemes face 
a hard task in attracting in- 
dustry, with some competition 
only a stone's throw away. 

This competition includes tee 
Red Scar site of the Courtaulds 
plant, which shut- down two 
years ago. The site has been 
purchased . by Central Lan- 
cashire Development Corpar- 



Robin Pauley on a statistical 
breakdown of Britain 

ahead is exam results with tee 23 per cent of their male 
highest proportion with at least employees in Wales followed by 


five O levels <28.5 per cent), one 
or more A levels (18 per cent) 
and 2 or znore A levels (15 per 


20 per cent 
Midlands. 

The south 


• East Anglia has -Britain's 
lowest death rate. 

• Greater London has highest 
GDP per head in UK, 25 per 

. cent above the national average. 

• South east has tee highest 
rate of legal abortions. 

• South west has highest .pro- 
portion of owner-occupied 
dwellings. 

• Unemployment in West Mid- 
lands jumped by 69 per cent 


n™»i bottom of ^ “ JaIy ^ “ d ^ 


all these leagues. 
Northern Ireland 


income per person in ■ 1979-80 
(£57) and per household (£153) 


198L 

• North west is UK’s most 
densely populated area — 880 


lowest marriage rate, tee with Northern Ireland the TieoD j e cQoare kilometre, 
highest Infant mortality rate lowest at £58 and £113. people pw squ-re 


number 


Welsh bousing stock is the 


illegitimate births (6 per cent), north west spent more than 
The north has tee high est those in other regions on 
marriage rates and tee .norm- alcoholic drink— while the Soots 


Households in the north and oldest in Britain with nearly a 


quarter built before 189L 
• Scottish GFs have the lowest 


mamage rates ana roe norm- ata>bolic drink— while the Soots average number of parents on 
west has the highest illegitimate Irish spent most on tobacco, their lists. 


birth rate (13 per cent). 

The average price of homes 
in tee UK in 1980 was 18 per 
cent higher than in 1979. The. 
biggest rise was in East AngEa, 


Other points included: 


• Northerners eat most eggs proportion 


i Northern Ireland. has lowest 


and fish. 

• Yorkshire 


ownership 


- washing' machines, refrigerators, 
and Humberside TV sets and central heating in 


up 24 per cent, and the lowest house. 


is the cheapest area to buy a ; UK. 


in Northern Ireland, up 8 per • East Midlanders drink the 
cent. most milk. 

The Northern Ireland popula- 
tion fares worst in the heart 

disease death rate but best in 

Tbe cancer league. The Welsh rr w a. Ai 1 • 

appear to have tee highest pro- I ffV |Y|1 

portion of people who become -*■ AU tfll IV UU 

Sick without dying, however, as 

they head tee league for tee BRITISH buds of prey are 


Regional Trends 1982. Cen. 


• East Midlanders drink the tral Statistical Office, HUSO, 
most milk. £15-95. 


number of prescriptions issued 
per person, 

Tbe unemployment figures 
during the two June years to 
June 1981 were most depressing 
for Wales which lost 3 per cent 
of its civilian working popula- 
tion. Manufacturing industries 
fared exceptionally badly losing 


Threat to birds of prey 

•RITISH buds of prey are • Protection of Birds says the 
threatened by unscrupulous increase in nest robberies could 
pirates who are cashing in on eventually wipe out some 
an upsurge - of interest in species in the wOd. 
falconry.- A peregrine falcon can fetch 

They take rare young birds anything between £750 and 
from their nests and sell them £2.000, - and golden eagles 
on tee black market for between £500 and £800. A corn- 
hundreds of pounds each. paratively commonplace kestrel 
Tbe Royal Society for the fetches up to £30. 


Aberdeen 
University 
TV goes 
commercial 

THE FIRST university-based 
commercial television com- 
pany in Scotland was 
launched yesterday in Aber- 
deen. 

Aberdeen University Tele- 
vision, Ante l, was formed 
from the existing university 
television service, which was 
established 11 years ago to 
produce educational tele- 
vision programmes. 

Autel, winner of the Royal 
Television Society . Scottish, 
educational award for tbe past 
six years, will he one of 
several similar companies 
from Aberdeen marketing 
their expertise commercially 
against a background of 
Government cuts in university 
funding. It will operate under 
a holding company. Aberdeen 
University Research and 
Industrial Services. Anris, 
which was formed last 
September. 

Projects already undertaken 
for the offshore industry in- 
clude a gas detection film for 
BP, helicopter survival for 
Bristow, industrial manage- 
ment for the supply company 
Seaforth Maritime, hyber- 
baric welding for a leading 
diving company and the 
effects of noise-induced hear- 
ing loss for Shell. 

Anris companies will be 
non profit-making 


Extra ££m for Land 
Rover plant in Wales 


BY JOHN GRIFFITHS 

A FURTHER £}m is being 
pumped into a Wales-based 
venture to build specialised 
Land Rovers. 

Hotspur Armoured Products 
set up the new plant last year 
at Pendulais. near Swansea. A 
Hotspur board member said 
yesterday the extra capita] was 
needed because tee build up of 
Orders had 'been slower than 
expected and there had been 
chang es of vehicle specification. 

The Government . provided 
some £100,000 of tee original 
funding of £ 1.02 m. under 
regional aid schemes. The other 
£920.000 and the latest £itn 
come from private investors, 
including the National Coal 
Board Pension Funds and Mer- 
cantile Investment Trust. 

The venture was originally 
set up to build a six-wheel 
drive, version of tee Land 
Rover, tbe chassis of which is 
lengthened and strengthened. 
The vehicle was developed by 
SMC Engineering of Bristol and 
a-11 the rights to it were sold to 
I Hotspur last year. 

Hotspur originally expected 
to make between 350 and 400 
this year, but total output by 
the end of October is not 
expected to exceed 100. Hotspur 
said yesterday the market was 
” very different from that 
anticipated, and the product 
mixture has been changed con- 
siderably to meet it." 

A major part of Hotspur's 
longer-established activities is 


armour-plating (it is a contrac- 
tor to Rolls-Royce. among . 
others) and.it developed the 
first armoured Land Rovers for 
use in Northern Ireland. 

Hotspur is continuing to build . 
the six-wheel-drive Land Rovers, 
but is placing greater stress on 
armouring the vehicles— they 
are primarily for military 

customers— and similarly equip- 
ping other Land Rovers. It 
recently acquired a £l]m con- 
tract to armour four-wheel- 
drive Land Rovers for the 
Egyptian security forces. 

Part, of tee extra financing is 
apparently to cover the invest- 
- meat in equipment and 
materials for tee Egyptian 
order. 

Hotspur said at the time of 
the venture’s launch it would 
eventually employ 1M people. [ 
Currently, the company says, it ' 
is building “towards tee 40 

mark" to cope with the 
Egyptian order. 

SMC Engineering meanwhile 
has developed a forward control 
Tersion of the Land ‘Rover — the 
driver sits above and slightly • 
ahead of tee from axle. 

It is being produced as a 
joint venture with Langwcll 
Green coachworks of Bristol. 
SMC is marketing the vehicle 
itself initially, but is expecting 
shortly formal manufacturing 
approval from Land Rover, 
which will then helo market it 
The latest SMC product is also * 
aimed primarily at military 
users. 
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teat no fewer than six public 
authorities have agreed to con- 
tribute towards its cost They 
range from the local district 
council (£116,000) to tee Welsh 
Office and EEC, winch have 
provided some £300,000 each 
in grants. 

The Development Board for 
Rural Wales is building a block 
of craft workshops dose to the 
station as part of tee redevelop-, 
ment The project would prob- 
ably not have been possible but 
for a successful legal battle 
fought by tee largely amateur 
Ffestiniog Railway Company in 
1960, which forced the Central 
Electr i ci t y Generating Board to, 
compensate for drowning orig- 
inal rail route to tee town for 
an electricity pump storage 
scheme. The victory gave tee 
Ffestiniog Railway tee fimds 
required to build a fresh route 
for.fiB track across some of 
tire most rugged terrain in tee 
country. BR gays It wfll do 
everything it can to boost 
traffic through special conces- 
sionary tickets. 

Hen and Harters, Page 20 
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' art-ton for- an industrial estate. 

The four development pro 1 
posals come from Riverside 
Development — a partnership 
between Wimpey and some 
Preston companies; Henry 
Boot; a consortium fanned by 
John Mowlem; and Preston 
Guild Development. 

The schemes oottid provide 
long-term jobs for 2,000 to 6,000 
people and all feature leisure 
facilities centred around a 45- 
acre lake. 

The borough council, which 
wSl be assessing over tee nest 
few months which of tee 
schemes are tee most attractive, 
believes teat tee water gives 
tee site a unique attraction. 

Apart from tee CourtauWs 
shutdown with the loss of 
2,600 jobs, the town has seen 
tee dearth in the past few years 
of the Seddoa Atkinson truck 
plant, tee A.S. Orr cotton miH 
and one of the two ■ Thom 
lighting pharts. 

After the recent Leytend job 

losses, unemployment in the 

Preston- area is likely to rise 
to 13.7 per cent 



HEAR. IS THAT WHATS HOLDING 
INDUSTRY BACK? 


The decline of industry could be attributed to 
management’s fear of making the wrong decisions. Gr in some 
cases, making any decisions at alL 

And when it comes to deciding upon a computer 
system (a resolution that takes a little more wit than most), 
you’d be surprised how many managers go for theeasy option 
of IBM. 

Don’t get us wrong though. We’re not knocking the. 

qualities of IBM. But we are suggesting that there is a mare 
positive choice. A company that provides a fuDy compatible 
alternative.. 

National Advanced Systems. 

With thp financial strength andmanufactnring . 
expertise of National Semiconductor behind us, we offer a 
systems support and maintenance service that Datapro rate as 
the best in Europe. 

Which goes a long way to explain why NAS has 
become the world’s largest supplier cf IBM compatible 


computer products. 

We’ve more customers and more installations at more 
locations than any other PCM computer company. 

Just some of the facts that convinced the likes of 
British Airways, Unilever and Guardian Royal Exchange to 
choose National Advanced Systems. 

So, when deriding upon a new computer system, talk 
to us firsts Always providing of course, you’re not afraid to do 



w 


National 

Advanced Systems 


ADtrisionof 

National Serricondurtor (UK) Limited 
65 Staines Roiad, Hounslow TW3 3HF 
Telephone: 01-570 2323 
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BY ftOR.t»VEn ' 

FURTHER ' opportunities for 
private capital to invest in the ■ 
development of British Tele-, 
com are under consideration by 
the Government - Mr ft wnw oi 
Bilker, Minister for . Industry; 
confirmed in the Commons yes- 
terday. ' 

Underlining the investment 
growth already punned- by the . 
corporation he said it was -ex- 
pected . to reach the “ huge 
. amount ’* of -£Sbn m 198455. 

Mr Baker stressed: “We are 
examining, ways in which there', 
can bppartuership.betweeh pub- 
lic and private firms to finance 
that' investment" - 

Questioned about the progess 
being made with the liberalhH- 
tipn of the telecommunications' 
industry Mr Baker sai# he 
understood that the Mercury 
consortium hqped to begin 
providing its alfematfve service 
for industry early nest year. 

When Mr Gerry Neale (Con 
Worth Cornwall) suggested that 
the Government’s enthusiasm 
for liberalisation was not shared 
by British Telecom, Mr Baker 
commented that monopolies 
facing competition were most 
tenacious bodies. 

Hb accepted that it will be 
necessary for British Telecom 
to withdraw from some of its 
licensing functions with the 
Department of Industry taking 
them over- 

Mr Baker maintained that it 


Treasury 
spells out 
Budget tax 


Benn shifts stance on state assets 


vr JOHN UJOYD, LABOUR EDITOR 





MR TONY BENN has apparently 
reversed his stand which led to 
his dismissal last November 
9 1* i» i from Labour’s shadow cabinet, 

imT> ICfltlOIlS byarsuagj*stenlayf«acuh 

IllipULauuUJ | refund l9 shareholders of assets 

which had been 


Wrigglesworth: “publication 


Teserve powers. 

“So f&r as inter-connect and 
international access for Mercury 
are concerned, .we believe that 
they are in the national interest 
and that it should be possible 
for British .Telecom and Mer- 
cury to reach a commercial 
agreement,” he said. 

“In line -with our overall 
policy of -telecommunications 
liberalisation we will 'be 
interested to .ensure that the 
would be most unfair ..if . interests, of the consumers come 
businesses - wishing to provide first” 

competition had first to submit Mr Wrigglesworth also asked 
their plans to Britifh Telecom. ■ if the Government was planning 
When Mr Ian Wrigglesworth the further privatisation of 


(5DP Thomaby) called for the 
publication of agreements 
reached between the Mercury 
consort hub— Cable and . Wire- ■ 
less, BP and Barclays merchant 
bank— Mr Baker said their 
commercial natures were likely 
to cause difficulties. 

But he promised: “I will 
consider what can be done.” 

Mr John Wakehanu Under- 
secretary for Industry, made it 
clear that Mercury and British 
Telecom were expected to come 
to terms on an agreement, and 
that it would not be necessary 
for the Government to use its 


British Telecom’s assets instead 
of introducing the “ Buzby 
Bond” : . 

Mr. Wakeham replied that the 
introduction of the bond had 
already been announced in the 
Budget. 

But he reaffirmed that further 
privatisation was included in 
the Government’s long-term 
plans. 

BRITISH COMPANIES must 
use more robots or they will go 
bankrupt Mr Kenneth Baker, 
Minister of State for Industry, 
warned yesterday. 

“There is a stark choice for 


Baker: “partnership* 


British industry — automate or 
liquidate,” he told the Commons 
at Question Time. 

Be said hundreds of com- 
panies had applied for help 
under the Government’s robot 
support programme, set up last 
year. A total of £1.5m bad been 
committed so far, and he 
expected to pay out more. 

Mr Stan C rowdier (Lab., 
Rotherham) said that though 
industry needed robots, they 
had the serious social conse- 
quence of putting people out 
of work. * 

“This kind of development 
should be part of a broader plan 
to reduce the working week and 
other measures to create new 
jobs for people put of work," 
said Mr Crawther. 

Mr Baker said he did not 
entirely agree that robots put 
people out of work. 

“ What is happening in 
British -industry is that com- 
panies are automating and by 
that are staying in business and 
preserving their position. 

“ For c#c\y firms, if they did 
not use new technology they 
would go out of business and 
even more people would be 
unemployed." 


Ombudsman criticises ‘alarming’ 
errors by Inland Revenue 


BY PETER RIDDELL. POLITICAL EDITOR 


THE INLAND REVENUE is 
strongly criticised this morning 
by the Parliamentary Ombuds- 
man for an “alarming” degree 
of error and delay in tax cases 
examined. 

Sir Cecil Clothier, the Parlia- 
mentary Commissioner for 
Administration, says in his 
annual report for 19S1 that of 
the 53 Revenue cases investi- 
gated there were justified com- 
plaints of maladministration in 
23, of which nine were made by 
retired people who were 
worried or confused by their 
tax affairs. 

He welcomes the increase in 
income limits for remission of 
arrears of tax in cases of official 
error, particularly the more 
favourable treatment given to 
pensioners. 

But in some cases the maxi- 
mum remission was not really 
an adequate remedy for the 
annoyance and worry suffered 
bv elderly complainants. 

Sir Cecil comments that it is 
not enough for him merely to 
criticise and try to prevent 
errors of administration. He 
sees a need to induce a better 

Health Service 
efficiency 
drive reviewed 

By Gareth Griffiths 

THE DEPARTMENT of Health 
and Social Security will shortly 
produce an appraisal of the way 
the National Health Service 
provides care to its patients, in 
comparison with the resources 
deployed. This is part of a 
package of measures ministers 
are taking to tighten account- 
ability within the NHS. 

Sir Kenneth Stowe, the 
Permanent Secretary at the 
DHSS, told the Commons public 
accounts committee yesterday 
that Mr Norman Fowler, the 
Health Secretary, would 
announce the results of a review 
before the summer recess. 

At the same time, the DHSS 
had developed a range of per- 
formance indicators which 


understanding between mem- 
bers of the public and civil 
servants. 

“I must also try to induce in 
some citizens a proper attitude 
towards their • administrators 
and a better understanding of 
the difficulty of reconciling the 
conflicting interests of a large 
population living in a fairly 
small space. 

‘Some people make inordinate 


the constraints imposed as a 
result of spending cuts in 
certain departments. He notes 
that this might mean a reduc- 
tion. in standards of service. 

In two complaints against 
the Land Registry, although he 
does not criticise the standard 
of work. Sir Cecil finds that 
“there bad been unacceptable 
delay in dealing with applica- 
tions due to the combination of 


demands on our public services a considerable increase of work 


at the same time as they grudge 
the money spent on them. But 
these are a minority” 

Of the 228 reports issued 
during 1981 some 42.5 per cent 
of the complaints were found 
to be fully justified. 

He lists various examples of 
significant remedies including 
£1.500 arrears for a war pen- 
sioner. £2.500 compensation for 
delay in a planning appeal, a 
widespread review of links 
between the Driver and Vehicle 
Licensing Centre at Swansea 
and local vehicle licensing 
officers, and ‘abatement of 
£1.500 of VAT debt and a spread 
of the collection of the 
remainder. 

Sir Cecil also comments on 


with constraints on manpower 
and financial resources.” 

Similar difficulties had arisen 
in other departments, but Sir 
Cecil thinks it would be wrong 
to infer "that there has been 
any clear and significant 
decline in standards generally 
in the Civil Service.” 

Other topics covered in the 
report include complaints on 
social security, prisoners’ prob- 
lems, and effects of the in- 
dustrial dispute last year in the 
Civil Service. 

Parliamentary Commissioner 
jo r Administration Annual 
Report jar 1981, published by 
Stationery Office as Command 
258, price £2.80. 


. By 'Peter Riddell, Political Editor 

TREASURY FIGURES have 
confirmed in detail, how 
personal taxes will rise over 
the coming financial year. 

A married man with two 
children on average earnings of 
about £7,000 a year will pay 28 
per cent of his gross income 
in income tax and National 
Insurance contributions in 1982- 
1983. This compares with 27.8 
per cent in the financial year 
just ending and 25.8 per cent 
In 1 880-8 L 
If indirect taxes, including 
VAT and rates are included, 
the tax-take goes up to 45.2 per 
cent compared with 45 per cent 
in the year just ending and 42.7 
per cent in 1980-81. 

A taxpayer earning 75 per 
cent of average earnings will 
pay 24.7 per cent in income tax 
and National Insurance, com- 
pared with 24 j 5 per cent in the 
year just ending and 22-5 per 
cent in 1980-81. A married man 
on If times the average salary 
will pay 30.8 per cent compared 
with 30.1 per cent this year and 
28.1 per cent last year. 

The figures clarify the con- 
troversy which blew up just 
after the Buget about the 
impact of measures on income 
distribution. 

They were supplied in a 
written parliamentary answer 
by Mr Nicholas Ridley, the 
Financial Secretary to the 
Treasury, in answer to Mr Jack 
Straw, a Labour economics 
spokesman. 

In a statement Issued this 
morning Mr Straw challenges 
Sir Geoffrey Howe, the Chan- 
cellor, to say exactly when and 
where during the 1979 election 
campaign the Conservative 
Party admitted that reversing 
Ihe country's economic decline 
would require more than one 
parliament. 

Mr Straw claims that in none 
of the statements and speeches 
he has read is there any refer- 
ence to a timescale of mare 
than one parliament# 

He says the Chancellor 
indicated that he expected 
success withm one parliament 
Sir Geoffrey has, however, 
always argued that it would take 
-a considerable time to turn the 
economy round and to produce 
tangible benefits. 

Alliance in lead 
in latest 
Billhead poll 

By Mark Meredith, 

Scottish Correspondent 

MR ROY JENKINS’ Social 
Democratic/Liberal Alliance 
shows further opinion poll 
gains today as the by-election 
campaign in Glasgow Billhead 
moves into its last week; 

According to a System Three 
poll in the Glasgow Herald to- 
day, the Alliance leads with 
23 per cent of the vote, ahead 
of bath Labour and Conserva- 
tive candidates with 20 per cent 
each.. 

The poll confirms the strong 


State-owned 
and which Labour would 
renationalise. 

Mr Benn said- last year that 
no compensation should be paid 
to such shareholders. 

Mr Bens' was yesterday one 
of the leaden of - the majority 
on the TUC-Labour Party 
liaison committee which wanted 
shareholders to get exactly 
the cash amount received by the 
State when the assets were sold. 

A paper pot to the committee 
by the TGC and the Labour 


“ the shareholder’s investment is 
treated as though he or she had 
bought shares at the time of 
de-nationalisation and, while 
receiving dividends, has seen no 
capital growth whatever. The 
value of the investment has thus 
dectined sharply, iu line with 
inflation.’’ 

No formal decision has been 
taken on this formula, but it 
appeared yesterday that a con- 
sensus was- forming round it 
However, Mr Denis Healey and 
Mr Peter Shore both warned 
against the dangers of such a 
policy being represented ax a. 
confiscatory one 
’ It was accepted that further 
work had to be done on such 
lames as the shareholdings of 


Party secretariats, described this v employees, trade unions and 
option as being one in which pension funds. 


Mr Benn's chatnpionins of 
the formula contrasts with his 
uncompromising statement, in 
an energy debate on November 
10, that Labour would M n*- 
acquirc without compensation 
all the assets alienated by the 
Government” 

It was generally conceded 
that foe was following Party 
policy as laid down by confer- 
ence, but the issue was suffi- 
cient for Mr Michael Foot, the 
Party leader, to withdraw his 
support for Mr Benn’s con- 
tinued membership of the 
shadow cabinet. 

However,. Mr Benn somewhat 
qualified his position in a sub- 
sequent article in The 
Guardian, and insisted yester- 
day bn using the phrase “cash- 


refund" rather than Biropens*, 
tinn. ... 

Difficulties the cash pay- 
ment formula would arise mi 
jnst bccausn sharjhoMern 
would suffer from infLiltonary 
effects, but also because those 
who would be so penalised 
would usually nm be thos* who 
first purchased tbc asscis. . 

The advantages, however. ju 
the paper spells out, are that 
** jt is simple and straight- 
forward; it seems reasonably 
fair; and the Slate cams out 
of tt slightly ahead, since 
although it has text dividends 
throughout the period when the 
assets was in private hapdsjt 
has also not had to pay out 
interest on the debt it was abto 
to redeem with the original 
cash for the sale.” 


Three MPs seek compulsory 
strike ballots clause in jobs Bill 


BY OUR LABOUR EDITOR 

THREE CONSERVATIVE MPs 
yesterday tabled two amend- 
ments to tiie Employment Bill, 
calling for statutory secret 
ballots of union members before 
strikes, and for the election of . 
top union officials. 

The three MPs all of whom 
are members of the sunding 
committee on the Employment 
BUI. -also intend to table a 
farther amendment in the next 
few weeks calling for the law 
to be changed on the unions' 
political, levy. The change 
.would put the onus on union 
members to contract in to 
paying the levy when joining 
the union, rather than, as at 
present, contracting out. 

Mr Tim Renton, one of the 
MPs and president of the Con- 
servative trade unionists' group, 
said yesterday that he believed 
Mr Norman Tebbit, the 
Employment Secretary, was 
“very much in favour of the 
principle” of ballots. He admit- 
ted that - the “ co n t r a cting in” 


clause was something of a “trial 
balloon.” 

The Conservative Union group 
claims that a survey of its mem- 
bers last month showed 100 per. 
cent support for the ballot plan. 


He has already argued against 
an amendment on balloting for 
senior officers table by Mr Tom 
Bradley, the Social Democratic 
Party’s employment spokesman, 
on the grounds that the present 


Mrs Joy Bushby, national vice-. -BUI was not apropriate for it 
chairman of the group and a He is thought much more likely 
former BL convenor, said that Bill was not appropriate for it. 
secret ballots had wide support future legislation, which he has 
among workers in the West never ruled oufi 

It is clear that some pressure - The cIanse 011 r ^ e strike, 
is building up within the Con- 


servative Party, on the issue. Mr 
Tebbit recently received a letter 
from the National Union, the 
party grassroots organisation, 
urging legislation on ballots. 

It is expected that the 
National Union’s conference in 
Harrogate at. the weekend — 
which Mr Tebbit wiH attend-— 
will proyide a forum for party 
activists to press this view 
further. 

However. M r Tebbit shows no 
sign of amending the legislation 
to accommodate the pressure. 


ballots proposes '. that' from 
January l, 1985, any union con- 
templating a national strike 
must ballot its members. If 
unions do not change their rules 
to allow such ballots by that 
date. 5 per cent of the union 
membership, or LOGO union 
members — whichever is the less 
— may require the Secretary of 
State to force the change. 

As a further sanction, any 
union organising a national 
strike without a secret ballot 
would lose it immunities in law 
for the strike. 


TUC ‘cabinet’ backs refon 



BY OUR LABOUR HHTOR 

THE TUC’s “inner cabinet” 
yesterday confirmed its support 
for the principle that all unions 
with more than 100,000 mem- 
bers should have representation 
on the General Council. 

However, the decision, by the 
Finance and General Purposes 
Committee, was reached in the 
absence of Mr Moss Evans, 
general secretary of the Trans- 
port and General Workers’ 
Union, which has been strongly 
opposed to the principle since 
it was passed at last year's Con- 
gress. 

Mr Clive Jenkins, graeral 
secretary of the Association of 
Scientific. Technical and Mana- 
gerial Staffs who has proposed 
an alternative arrangement 
based on the present trade 
group system of representation, 
was also absent. 

It is thus possible that the 
issue will be reopened again 


at the meeting of the full 
General Council tomorrow. 

There . are, however, two 
pressures against, a row de- 
veloping tomorrow. First., the 
committee has called for a 
further study on how the unions 
with less than 100,000 members 
are to select their representa- 
tives. and thus those unions 
opposed to the plan have time 
yet in which to express their 
opposition. 

Second, it is widely accepted 
that the issue is a divisive one. 
and that it should be treated 
with care at a time when the 
unions are striving for maxi- 
mum unity in their struggle 
against the Government’s forth- 
coming employment legislation. 

Several major issues, besides 
that of the principle of auto- 
matic representation, have not 
yet been addressed. These in- 
clude: the method by which 


smaller unions win select their 
representatives; the retention 
of the trade group system In 
some form, possibly as an 
electoral college for the smaller 
unions; the number of seats to 
be allocated to representatives 
of women workers; and the 
overall size of the General 
Council. 

The last of these issues is re- 
garded as urgent. The present 
General Council is 45-strong. If 
all unions larger than 100,000 
bad a representative, that 
would account for 37 scats: with 
the five women members, and 
the .general secretary, the total 
rises to 43. leaving only two 
seats for small unions 

Also, the proposal to keep all 
representatives of smaller 
unions on the Council until 
they retire would further 
enlarge it. possibly to an un- 
workably large size. 


Unionist leader signals 
fight against devolution 

BY MARGARET VAN HATTEM, POLITICAL STAFF 


MR JAMES MOLYNEAUX, 
leader of Ulster’s Official 
Unionist Party, yesterday sig- 
nalled he would fight tooth and 
nail to stop the Government 
using existing legislation to set 
up devolved government in the 
province, r 

He said he had taken advice 
from constitutional lawyers oQ 
bis plan to take out an injunc- 
tion restraining the Govern- 
ment from reviving legislation 
passed in 1973 which led to the 
short-lived Sunninedale power- 
sharing arrangement 
Mr Molyneaux’s threat comes 
when senior Cabinet ministers 
are considering draft legisla- 
tion , and a White Paper for- 
warded to them last week by 


would enable central Govern- ■ the Northern Ireland Secretary, 
ment to question regional Mr James Prior. 


health authorities’ performance 
with statistical accuracy. 

The Government is concerned 
to avoid an increase in NHS 
bureaucracy in next month’s 
reorganisation when the area 
health athourity tier will be 
abolished. 

Sir Kenneth told the com- 
mittee it was up to the regions 
to check the way the district 
health authorities were run. The 
DHSS would not be able to 


The Cabinet's overseas and 
defence committee, headed by 
the Prime Minister, Is due to 
decide on Thursday on Mr 
Prior's request that the new 
legislation, which would amend 
the 1973 Northern Ireland 
Constitution Act, be passed in 
this session of parliament. 

Although the amendments' 
are not required to set up an 
assembly, they are needed to 
enable the transfer of power to 


success in the South Belfast by- 
election three weeks ago. 

At a Press conference in 
Belfast yesterday he declared: 
“I am preparing to challenge 
the constitutional legality of 
using the 1973 legislation, to re- 
establish the Wbitelaw struc- 
tures providing for power- 
sharing and ' Sunningdale 
arrangements of a type which 
would take account of the Irish 
dimension.” 

Should -he proceed. Mr Moly- 
neaux could count on detailed 
guidance and support from 
Mr Enoch Powell, OUP member 
for South Down, who probably 
knows as much about constitu- 
tional battles as anyone at 
Westminster. 

Since the Government has 
already consulted its own consti- 
tutional experts and is satisfied 
that the existing legislation 
could, if necessary, be used for 
the immediate purpose of set- 
ting up an assembly in Northern 
Ireland. Mr Moijroeaux's threat 
is being taken less as a real 
threat ihan as an attempt to 
steer the Cabinet away from 
devolution. 

O.ur Belfast Correspondent 
writes: Mr Prior yesterday 


quota of uncommitted voters— 
24 per cent “ don't knows.” 

It is the “don't knows” the 
Jenkins’ camp hopes- -will pro- 
vide victory on Thursday’s' vote. 

The candidates of 'the major 
parties all .plan big rallies 
- during thfe final days. • 

Mr Jenkins brought' in Dr 
David Owen, a joint leader of 
the SDP, to speak at a rally last 
night 

Sir Geoffrey Howe, the Chan- 
cellor of the Exchequer, was 
to speak for Mr Gerry Malone, 
the Conservative candidate, and 
Mr Tony Benn was speaking 
for Mr David Wiseman, the 
Labour candidate. 

At yesterday’s round of Press 
conferences. Mr Donald Dewar, 
MP. speaking for David Wise- 
man. accused Mr Jenkins of 
doing himself damage through 
a ” crude Reds under the beds r 
campaign against Labour. On a 
great range - of political issues 
Mr Jenkins had shown great 
insecurity, he said. 

Electors received a mimeo- 
graphed letter from ' Bits 
Thatcher urging them to back 
Mr Malone. 

She said that too often In 
tile past governments had put 
short-term electoral advantage 
ahead of the tong-term interests 
of Scotland and the rest of 
the UK. 

“We are not going to be 
deflected from our long-term 
path. Already aft of us can see 
signs of success,” she wrote, 
referring to a fall in inflation 
and daily improvements in the 
competitiveness of industry. 

“The people of HiHbead 
understand that in this juncture 
of our affairs, courage and-J 
consistency of courage are the 
supreme political virtues,” die 
said. 


supervise the 192 districts with- the type of devolved govem- 
out a substantially increased ment Mr Prior envisages. 


labour force, 

and Merseyside regions had 
shown a, number of common 
issues in accountabiilty: the 
Government had emphasised the 
importance to members and 
officers of the region that their 
plans were carried out at 
district level; these had also 
been an evident need for better 
staffing contral and planning 
services. 


Mr Prior insists that the 
new legislation must be passed 
this session, but he has yet to 
convince his Cabinet colleagues 
that his plans have a chance of 
success in the province. 

Mr Molyneaux, whose com- 
mitment to his own party's pro- 
devolution policy is open to 
question, has opposed Mr 
Prior’s plans with increasing 
vehemence since his party’s 


announced the appointment of T . 

Sir Desmond- Lorrimer, chair- leacnerS more Oil - 

man of Lamont Holdings, as i « • •/.' 

chairman-designate of the corporal pU M S hm cllt 
Northern Ireland Industrial. THE Commons Committee 
Development Board, a new ' - - 

Government- sponsored body- 

which will spearhead a drive 
for jobs. 

Mr Prior also named five 
members of the board which 
will supervise the activities of 
the IDB. 

The board will consist of 12 
people, none of them- civil ser- 
vants. The appointments will 


on 

the Criminal Justice Bill was 
urged yesterday to appose “as 
vigorously as possible ” a move 
to reintroduce judicial corporal 
punishment. 

The request came from the 
Society of Teachers Opposed to 
Physical Punishment (STOPF) 
which says the proposal “ would 
take Britain back to the early 
19th century.’ 


Acasmoye 
over strike 
at Talbot '■ 

By Arthur Smith, Midlands 
Correspondent 

* FAINT HOPES rose last night 
for an end to the strike which - 
has halted all Talbot UK car 
production for more than two 
weeks as the Advisory Con- 
ciliation and Arbitration 
Service called the unions and 
management to separate talks 
tomorrow. 

But yesterday neither side 
would move in the dispute 
over rest time allowed for 
190 paint shop workers at the 
Ryton assembly ’ plant, 
Coventry. 

Union leaders accused the 
company of' “provocative 
action ” which they said had 
united the 4,000 workers laid 
off, because of the dispute, 
behind the strikers. 

Talbot, the UK subsidiary 
of Peugeot of France, insists 
the workers are in breach of a 
procedure agreement The 
management said no talks on' 
the dispute are possible until 
the strikers return to work. 

The 190 paint shop workers 
walked out in protest at com- 
pany plans to reduce by eight 
minutes their 105 minutes 
rest time allowed each day. 
Talbot wanted the cut for a 
four-week period to move 16 
paint shop workers to a night 
shift to clear a backlog of 
cars. 

The walk-out halted Ryton 
and caused the lay-off of 1,400 
workers who assemble the 
Solars, Alpine and Horizon 
models and last week 150 wor- 
kers at the nearby Stoke 
engine plant, which supplies 
components to Byton, were 
made idle because of the 
Strike. 

The company said, another 
1,800 workers at Stoke — on 
short time work since before 
Christmas because of disrup- 
tion to a £150m a year con- 
tract to supply car kits to 
Iran— would also have to be 
laid off. 

The move meant the Stoke 
workers lost the benefits 
under the Government's short- 
time working compensation 
scheme. 


Stoppage by stevedores 
halts Tilbury dock 


BY IVO DAWNAY, LABOUR STAFF 


A PAY strike by 400 members 
of the stevedores uwton. halted 
all working at the conventional 
dock at Tilbury in the Port of 
London yesterday after 1,400 
Transport Union dockers re- 
fused to crass picket lines. 

Work at the grain and con- 
tainer terminals was not 
affected. 

Members of the National 
Amalgamated Stevedores and 
Dockers Union (NASDU) 
began an indefinite ' stoppage 
after rejecting an arbitration 
derision by the National Joint 
Council for the Port Transport 
Industry. The council added 
only small increases in tonnage 
bonuses to -the original 5.5 per 


the 


cent pay offer made by 
Port of London Authority. 

TGWU officials will announce 
today' the results of a ballot 
held at a mass meeting yester- 
day on whether to back the 
strike. 

The dispute comes at a par- 
ticularly sensitive time for the 
port authority which is awaiting 
a reply from the Government to 
its . proposals for recovering 
finscially by the end of the year. 

The Government made it 
.plain that it wanted to see plans 
from the Port of London and 
the Mersey Docks and Harbour 
Company for ways of breaking 
even when it allocated a £200m 
increase, in aid last year. 


Cash awards 
for sacked 
dinner ladies 

Financial Times Reporter 

FOUR school dinner ladies, 
sacked because they refused 
to join a closed shop, were 
yesterday awarded a total of 
£10.598 in back pay and com- 
pensation. 

The awards- were made at a re- 
convened industrial tribunal 
in Birmingham where the 
women had challenged their 
' dismissal last year by Labour- 
controlled Walsall Council in 
the West Midlands. 

Mr Richard Smith, the tribunal 
chairman, said the decision of 
the three-man panel was 
unanimous. 

He said the additional, or puni- 
tive. awards against the coun- 
cil were the maximum the 
tribunal could impose. They 
were made because, the coun- 
- til had . refused to comply 
with a tribunal ruling that 
the women should be re- 
instated. 

The council had not been able 
to show that it was not prac- 
ticable to comply with th« 
order. 

Mr Smith said the tribunal had 
heard from Mr Brian Powell, 
the council leader, and “we 
are unanimous in finding from 
his evidence that this council 
had no Intention wiiatsoever 
of reinstating these ladies.” 
Mr Powell had told the tri- 
bunal there was a threat of 
industrial- action by union 
members if the women were 
reinstated. But. Mr Smith 
• -said yesterday, the council 
had no intention of “ giving it 
a try-" 

He added: "There might have 
been trouble, but we don’t 
think they were as concerned 
with that as with getting rid 
of these four ladies.” 

Only one of the four, Mrs 
Gloria Price, has been able 
to find another job since they 
were sacked from their part- 
time posts. 

The total awards were — Mbs 
Doris Todd, of Erdington, 
Birmingham, £3.603; Mrs 
Wendy Clifft. of Brownhills, 
£2,904; Mrs Irene Russell, of 
Little Bloxwich. £1.443.50; 
and Mrs Price, of Sheffield, 
£2,648. 


Foot to address Nalgo 


MR -MICHAEL FOOT, labour 
leader will address a rally of 
members of the National and 
Local' Government Officers’ 
Association, in what will be the 
climax of the union’s campaign 
to affiliate at to the Labour 
Party. 

The rally, at London's 
Camden Town Hall on Saturday, 
will also be addressed by 
officials, of the National Union 
of Public Employees and re- 


presentatives of Nalgo pro- 
affiliation groups, the Campaign 
for . Nalgo Affiliation to the 
Labour Party, and the Fight for 
Labour Affiliation Group. 

Ballot papers on whether to 
affiliate were sent out yesterday 
amid tight security, by the 
independent Electoral Reform 
Society to ’‘branch secretaries 
who were required to sign for 
the exact number despatched by 
GPO Datapost. 


Mental health 
Bill ‘will not 
solve problems’ 

By Our Labour Staff 

THE CONFEDERATION of 
Health Service Employees has 
warned the Government that 
its proposed mental health 
legislation will not solve 
problems of understaffing: and 
poor facilities at psychiatric 
hospitals. 

The union Is pressing the 
Government to include mini- 
mum standards in the forth- 
coming Mental Health 
(Amendment) BUI. 

It is also concerned that the 
reorganisation of the health 
service, due to take effect 
from April 1. will lead to 
psychiatric services being 
ignored in favour of other 
departments in general hos- 
pitals. 

Nurses’ leaders will almost cer- 
tainly reject a fi.4 per cent 
pay offer wfien they meet 
man.-KPmem for talks in Lon- 
don today. 

No final decision has been 
taken, hut it is now clear that 
at least four unions involved 
believe it falls far ton short 
of tbpir 12 per rent claim, nod 

. would lead to a further drop 
in nurses’ real earnings. 

The unions are also concerned 
ttat the Government is not 
funding the full 2.4 per cenf 
it has offered to heln recruit- 
ment and retain skilled staff 
on top of the basic 4 per cent 
public sector pay norm. 


Survival plan accepted for Sun Gravure 


BY IVO DAWNAY, LABOUR STAFF 


THE THREAT of closure that 
has hung over Sun Gravure 
Printers, of Watford, was lifted 
yesterday when unions and 
management agreed on a sur- 
vival plan after three months of 
bargaining- 

Mr Robert Maxwell, chairman 
of the parent British Printing 
and Communication Corporation 
warned in December that the 
plant would close if rapid steps 
were not taken tn cut costs at 
the company which lost £6.5m 
last year. 

Under yesterday's agreement, 
the company aims to save 
£I.75ra a year by ending all 
overtime working and bv shed- 


ding about 100 of the 1,300- 
strong staff by voluntary redun- 
dancy. Mr Maxwell said that 
the consequent* reduction of 
unit costs should attract lost 
contracts for mail-order cata- 
logues and travel brochures 
allowing Sun to break even this 
year. 

The deal, which was agreed 
by representatives of all four 
principal print unions and the 
Amalgamated Union of En- 
gineering Workers, will now go 
forward for ratification at the 
unions’ branch and national 
levels. But it is unlikely there 
will be any objection to the 


plan .which replaces an earlier 
demand from Mr Maxwell for 
300 redundancies. 

Mr Maxwell said last night 
that the deal would help Sun* 
which prints among otter 
publications the Sunday Time® 
colour magazine. IPC colour 
supplements and TV Times, to 
resist competition from web 
offset companies. 

11 1 am extremely pleaspd for 
Siln, its workforce and If* 
customers." he said. “I f 
makes us considerably mot 18 
competitive and give* me eh* 
couragemont to maintain *• 
quite heavy investment pto’ 
gramme-" 







wallet and it wasrit 
in American 




I was working late in our overseas office 

and everyone else had gone home. 

The .bell was getting on my nerves 
so I went to answer it While I was talking 

I suddenly had a scary feeling. Someone was . 

next door; 

My mind flashed back: to the wallet on 

my desk It had all my travel money in iL 
J dammed down the phone and ran back 

into my office expecting to find a thie£ It was 

only the deanec - 

It was an embarrassing jriomerd but i 

taught me a 
my money in j 
Cheques. \ 

"Why American Egress? Here are some 
fads about them that wiD. surprise you as 
tnudi as they surprised me: 

1. If your American Express Travellers 
Cheques ate lost or stolen, you can get them 
replaced while you’re still travelling, so your 
tripisn’truined ■ . 

Youdorithavetowafttittyourdumhome. 

7 American Express. can refund your 



cheques everi if it was entirely your fault that 
..you lost them. 

. 3. The reason that American Express 

Travellers Cheques can be refunded so fast is 
that American Express is a world wide or- 

■ ganisation There are Travel Service Offices of 
American Express Company, its subsidiaries 
or Representatives in 160 countries around 
.the world: So the chances are that they’re on 

- Ihe spot to help you when you need them. 

■ 4 American Express invented the travel- 
las cheque ih 189L Today they operate the 
world’s mostexperienoed refund system. 

5. American Express is a world famous 
name. People recognise it and trust it, so you’ll 
find countless hotels, shops and restaurants 
V around the world where they’re happy to ac- 
■' oept American Express Travellers Cheques 
just like cash.. This means that you don’t al- 

' - Ways have to go to a bank to change them. 

. , American Express Travellers Cheques 

V: are available in US Dollars, a currency that’s 
understood around the world as well as in 
, other major currencies. 

■ • - N£xt time -you travel abroad 
- take the worlds leading travellers wmebicsai 

I ' chaiu^ Thereb no safer way to me&bess 
carry your money 
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Why a buy-out became a sell-out 


ClinPath failed to survive after leaving its former parent. Tim Dickson reports 


THANKS to the warm fi ling 
of security that usually goes 
with working for a large 
American corporation, -45-year- 
old Dr Alan Craig now sleeps 
soundly at night. Not surpris- 
ingly. however, he still has the 
occasional bad dream. 

Until last December Craig 
was managing director and chief 
executive of ClinPath Services, 
a High Wycombe based clinical 
pathology laboratory whieh on 
January 1 1979 emerged as the 
result of a bold financial experi- 
ment. 

This was a management buy- 
out from G. D. Searle, Clin- 
Path’s original parent company 
and a big U.S. pharmaceuticals 
concern which was rationalising 
its worldwide activities at the 
time. Buyouts today have be- 
come highly fashionable, but 
three years ago this sort of solu- 
tion to the problem of “surplus 
subsidiaries” . experienced by 
large groups was comparatively 
rare. 

Hopes were naturally high 
that ClinPath— the new name 
for Searlc’s discarded diagnostic 
division — would still prosper 
outside the umbrella of a major 
group. As events unfolded 
the company never really. got 
off the ground. 

Management mistakes were 
partly to blame, though ill luck 
was also responsible for the 
financial and marketing difficul- 
ties which finally proved too 
great to overcome. 

Late last year the manager- 
shareholders finally decided to 
look for a buyer and after nego- 


snld its business for an' undis- 
closed sum to the UK operation 
of Metpath Inc, itself part of 
Coating Class. 

Ironically the three managers 
(including Dr .Craig) and 15 
other ClinPath employees who 
have been rehired under the 
deal are back inside the sort o£ 
large organisation, from which 
they so optimistically cut loose 
just over three years ago. 


No return 


tianons with a number of other 
Cli 


companies ClinPath eventually 


Most of the 26* other ClinPath 
staff have found jobs elsewhere 
but sadly there is unlikely to be 
any return for the ordinary 
shareholders,. which include the 
six original managers, and two 
outside individual backers. 
Between them , they subscribed 
£73,000 of their own money to 
get the venture going. 

ClinPath's two institutional 
supporters — the Industrial and 
Commercial Finance Corpora- . 
tion (ICFC) and Keyser 
Ullmann,' which was subse- 
quently taken over by the 
Charterhouse Group — should 
recover (but no more) the 

£203.000 they invested itf 
redeemable preference shares 
and preferred ordinary shared. 
The chances of much being left 
for the other equity share- 
holders are extremely thin. 

What then.went wrong? “The 
biggest mistake we made was 
right at the beginning in agree- 
ing to take on everything from 
Searle,” comments Rob Wood- 
bridge. a non-executive director 
of ClinPath who is. responsible 
for settling the outstanding 
affairs of the company. ''We in- 


herited' and were "stuck with a 
structure which w as. appropri- 
ate when some of the costs were 
being absorbed by a targe or- 
ganisation but not t when we 
were having to account for 
everything ourselves. We should 
have made everyone 'redundant 
and started again. 

“As it was we took on far too 
many people, too many of whom 
had become dependent on the 
corporate cushion.” 

The costs and administrative 

problems were compounded by 
the division of ClinPath’s activi- 
'ties between High Wycombe 
and London, where - the com- 
pany's Hide? Street laboratory 
provided • pathology • -services 
largely for' the UK private 
health market. High Wycombe’s 
activities involved hormone 
testing for overseas govern- 
ments and private clinics, work 
for companies in the occupa- 


tional health field and pharma- 
fer-drug 


ceutical clinical trials 
companies. 

“We had- two units each doins 
different work.'' recalls Craig. 
“But I am sure that it would 
have been more efficient if we 
had all been in one boittms. 
In this way we could have cut 
down on overheads with -some 
crossover between ..staff- as 
well-’* 

As it was the company finally 
sold Harley. Street to a UK 
rival at the' beginning of 1981 
to concentrate on the High 
Wycombe operation.. “ The pri- 
vate doctor market is very com- 
petitive and not having our 
senior staff on the spot, we 
decided that our resources Ought 


' to be devoted to areas where 
we were better . equipped,’/ says. 
Craig. “In retrospect we should 
have sold Harley Street garlier 
and perhaps have moved every- 
thing to a more central location, 
say on the edge of Lon d on.” 

Another major difficulty for 
ClinPath was marketing- In the 
years before independence the 
diagnostic division’s services 
had been sold to export clients 
by the parent company's travel- 
ling salesmen. “As an indepen- 
dent company we bad not met 
our overseas customers so we 
. had to spend a lot of time in 
-plates like the Middle East tell- 
ing them what we had to offer. 

; There is no way you can appre- 
ciate a market other than by 
going out there.” 

Although these efforts paid 
off in terms of new volume, 
profits from this overseas 
business did not show a com- 
mensurate rise. More compe- 
titors bad entered the market 
forcing ClinPath to dip its 
margins. Also certain long 
standing customers which had 
been dealing with Searle on the 
basis of a package of products 
and services, drove a tougher 
than expected bargain with 
the fledgling offspring 


Debtors 


ClinPath was also hit by a 
series of less predictable set- 
backs. The Irish postal strike, 
for example, came as a 
devastating blow shortly after 
trading started in 1973. Irish 
customers accounted for 
around IS per cent of sales at 
that stage and the loss of this 


income for a six-month period 
put a severe strain on . the 
company's cash flow. 

Collection of “receivables” 
was always a major headache 
but the pain, of CUaPathfa 
debtors in Zambia never went 
away. Invoices totalling 
were sent out between October 
1979 and July last year but as 
a result of a queue in that 
country for foreign exchange, 
tittle has yet' been peiri. 
There is no doubt that had 
■ClinPath . ■ still beat part of 
Searle the . UJ3. group would 
have been better placed, to deal 
with the problem, through . its 
wholly-owned - Ttimhi^n sub- 
sidiary. 

Management tune is always 
precious in a struggling com- 
pany and much of Craig's 
energy in the last two years 
was spent trying to recover 
£33,000. of VAT . repayments • 
owed, he claims, by the Customs 
and Excise Department 

The dispute, which, so far is 
unresolved, centres on a 
C and E decision to deregister 
CSinBaftb m 1980 and has 
involved Craig in a mountain 
of correspondence, some of it 
unanswered. Craig admits that 
the battle has at times' assumed 
the proportions. of a crusade: 
“It wasn’t just a fight for our- 
selves," he says. *T was trying 
to make titer point that all 
medical supplies should be zero 
rated." - 

ClinPath’s mounting debts ‘ 
were temporarily cut down to 
size by the proceeds of the 
Harley Street sale at the begin- 
ning of 198L The subsequent 





Mon 


optimistic time: Dr Alan Craig (left) m 

completed in 1973. Ttfdajr, be cm diajptose several reasons for the company's demise 


VjfiS 

Hugh Routiedge 
CBnPatfa’s laboratory shortly after the buy-out was 


sales growth, however, was not 
great enough to compensate for . 
the costs involved — new capital 
equipment, new stock, chemicals 
and glassware— in building up 
the High Wycombe operation.' 
As • borrowings increased, 
pressure from the banks to per- 
form better became that much 
greater: “The operation bad 
become much slimmer. We 
.didn't replace any staff for two 
years so there wasn't a great 
dead: more that could be done.” 
recalls Craig. “Everyone was 
working long hours mid doing 
everything they could but even 
with this we did not see how we 
could turn the business round.” 

- Botii Craig and Woodbridge 
Insist that ICFC and Keyser 
were entirely fair to- ClinPath. 

Woodbridge believes, though, 
that venture capital institutions 
often lack sufficient detailed 
knowledge . of the businesses 


they back. u The danger with 
management buyouts is that 
institutions, which like the idea 
of an experienced team, put up 
most of the cash and the man- 
agers contribute all the 
t echnical and marketing skill,” 
he says. 

; . “ Banks owe it to themselves 
and to the managements they 
support to hire people with 
industrial expertise who really 
know the businesses they are 
taking over. The bank can then 
help the new . company out of 
the womb of its former parent.” 

ICFC, says Woodbridge, have 
people “who are much more 
experienced in this sort of 
thing than most banks but they 
still come largely from a finan- 
cial background. Until recently 
in their marketing literature, 
they prided themselves that if 
you deal with them they will 
leave you alone. ■ 


“This is obviously attractive 
to a lot of small businesses but 
I do not think that it is 
necessarily in their best 
interests.” 

An ICFC spokesman com- 
ments that “ management buy- 
outs tend to be high risk invest- 
ments. Most are evaluated by 
our team of special advisers who 
are experienced industrialists. 

“We are concerned to sup- 
port ' management teams who 
will then run the business. 
Moot neither, want nor need 
additional support Where we 
feel there is an imbalance at 
tiie outset we would help the 
managers find a suitable non- 
executive director with, the 
missing expertise. 

“We endeavour to monitor 
progress and where problems 
occur provide constructive help. 
Nevertheless there will be 
failures.” 


.Aiming to make 
it in the UK 


POLAROID f UK), whieh claims 
to be Europe’s largest camera 
manufacturer, will be making 
around £lm of business avail- 
able Jo small companies at the 
“ Can You Make It? " exhibition 
being held at Centre Point, 
London Wl, on April 14 and 15. 

The exhibition, organised 
jointly by the London Enter- 
prise Agency (LEntA), the 
Institute of Purchasing and 
Supply and the Confederation 
of British Industry, is being 
staged to encourage small com- 
panies to match the price, 
quality and delivery dates of 
foreign manufacturers of com- 


ponents currently being im- 
ported by large companies into 
the UK ; . 

The hope is that 10,000 or so 
small companies which have 
been invited will quote for the 
business on offer. So far. 600 
firm bookings have been re- 
ceived by the organisers. The 
initiative is aimed particularly , 
at the subcontract engineering 
sector and ties in with the CBI’s 
current “ Think British " cam- 
paign. 

Polaroid's new 600 system is 
one of' hundreds af products 
made by major British-based 
companies from largely Im- 
ported components - and sub- 
assemblies which will be on 
display at the exhibition. Of 
the 150 components* in the 600 


system, only about 25 are made 
in the UK, a figure which 
Polaroid is quite sure it can 
increase tn more than 50. The 
components- needed include 
plastic injection moulded parts, 
metal stampings and miscel-> 
laneous hardware. 

Overall., a possible £ 1,00m of 
new orders await small business- 
men who -visit -the exhibition — 
this being the value of the 600 
imported components and sub- 
assemblies being displayed by 
40 major firms. Other products 
range from microprocessor 
units to a baby’s musical toy. 

Details about admission to the 
exhibition are available from 
LEntA, 68 ; Cannon. Street. 
London EC4 (Tel: 01-248 4444). 
Admission is £5, plus VAT, per 
head. 


In brief . . . 


WITH NEW buy-outs being 
announced almost weekly, the 
latest idea is a Management 
Buy-Out, Association CUBA). 
The proposal comes from 
George Bloomfield Who, with 
severe! colleagues, bought out 
part of a division of Alfred 
Herbert, the machine tools 
group; in September 1980. - 
“There is a growing body 
iff experience and expertise 
among lawyers, accountants 
and the financial institutions 
in this particular kind of 
operation,” writes George 
Bloomfield- . “However, there 
is as yet no. forum for the 
managers who take the vital— 
step iff transforming tbepi. 


selves (to a greater or lesser 
degree) into proprietors in 
the business which they have 
managed.” 


Bloomfield is anxious to 
hear from individuals and 
organisations willing to pool 
their knowledge ' and ex- 
perience. Write to: Melville 
Technologies, Spring Road, 
Letehwoith, Hertfordshire. 


GRANTS amounting to 35 per 
■ cent of the cost of converting 
redundant farm buildings for 
craft and lig h t industrial use 
will be available in certain 
areas fr om April i. Up to 
££m has been set aside for 
1982-83 for premises within . 


the Ministry of Agriculture 
Fisheries and Food’s Less 
Favoured Areas, in Cumbria. 
Durham, North Yorkshire 
( though not in the North 
York Moors), Staffordshire, 
Derbyshire, Shropshire, Here- 
ford and Worcester.’ The new 
scheme will J>e administered 
on behalf of the Development 
Cojrfmission by the Council 
for Small- Industries in Rural 
Areas (CoSIRA) in dose con- 
sultation with the Agriculture 
Ministry. 


would surely show that this 
Sector Is booming. The CB1 
itself has just published Find- 
ing Money for your Business,* 
a new guide for those wanting 
to start op or expand a small 
business. It covers general 
finandal considerations' (eg 
how to improve cash flow), the 
broadly different business- re- 
quirements (start up, develop- 
ment. exports), specific types 
of money and public sector 
assistance. • 


main associations are listed. 
* Price £3.50. Available from 
CBl Publication Sales. 103 New 
Oxford Street, London WC1 A 
1DU. 


IF THE . Confederation of 
British industry’s Quarterly 
Trends Survey had a category 
for small business books, it 


There JS a lot of overlap 
with the Bank of England’s 
Money For Business but the 
CBI version is easier to read 
and the cross-references are 
useful. The only drawback is 
a paucity of names -and 
addresses, -even' though the 


“WHAT do Sir Freddie 
Laker, die woman who runs 
the corner shop and your local 
plumber have in common? ” 
Until recently the response to 
tills question, which is pub- 
lished rhetorically in back-up 
material for the “Be Your 
Own Boss ” television series, 
was pretty obvious. There is 
still, though, no need to 
hesitate with the answer — 
none of them travels- free 
with British Airways. 

T. D. 
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If your small business is poised for take-off, enter the 
‘Expanding Northampton New Horizons Competition: 

' Convince our judges that you’re a winner and you’ll win the 
use of a factory rent-free for two years, plus free recruitment 
services and free advice on setting up business in the area. 

For further details and entry form, fill in the coupon below. 

Don’t miss this chance of new horizons and the prospect of 
gold. 



FTESTERN AMERICAN 
FINANCIAL 
CORPORATION 


An opportunity to invest in one of 
the fastest growing States in the USA 


James Andrew& Partners are pleased 
to announce their association with Western 
American Financial Corporation. 

"Western American is ArizonakoWest 
andlargestreal estate finance house presently 
servicing $800,000,000 in loans-InvoNed-forovs' 
35 years in the commercial real estate martetin 
Arizona. Western American is uniquely q ualified 
to offer a portfolio of commeridal properly 
investments and devdopments, which normafly 
do not find their way to the open market 

Recent expansion into Denver; Colorado 
and Southern California also provides real estate 
investments in other areas of the sunbelt 

The investments offered range from 
$1000000 upwards and provide atttactiverefcums 
with growth protection in the festest growing 
area o^ftte United States of America 

For further information regarding: 

inyRstT'rwynt opporfaTtfltiP*; rfipfoct r 


$3 


James Andrew & Partners 


Gacsalact Se r rc ya i aid fonteAercg, 

62 Pall Mall, London SWBf 5H2, 
Telephone 0t£39 41 36. 



PT0N s 



COMPETITION 

IN ASSOCIATION WITH 


Please send me entry form and full details. 
Name : : 


Address. 


Send coupon to: The General Manager (New Horizons), 
Northampton Development Corporation, Freepost 3, 
Northants NN4 GB4. 
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Cash (Voucher 



This cash voticher 
entities your company 
to an immediate 


75% CASH 
AGAINST 
INVOICES 

Su^jeatoappmaf 



Cashflowiindilein^Theii cashtlns! 


We 


Need cashnowfYonVe got ttright there onytrarbooks! 


put to today.You get the 25fcbalance, lessour Charges, when 

your custom erpsys. And the customer remains totally unaware 
of the arrangement. Post this vouchemow with your name and 
address, or phone us. 

Confidential Invoice Discounting Limited 

SorotigiiHaaK, Queens Roa&BriflMonBNI3WZ 
'Ifeiephons; Brighton (0273) 2121 1 Telex; 87382 



TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy in adefition the following •• 

TAX DEDUCTIBLE BENEFITS 


car of your choice 
expense allowance 
— a salary for your wife 
(taxed, only at basic rate) 

— a tax-exempt savings facility 
whilst retaining JulJ control over your funds 
PUB A 


66% REDBCTION 

IN YOUR 

CAPITAL TRANSFER TAX 


LIABILITY 


We are confident that your professional adviser will approve our 
NO RISK proposals. 

If you have £75,000 upwards you could make available please 
WRITE for full details, widiout- obligation ‘ 

(We regret no telephone enquiries can be accepted) . 
Managing Director, Dept. HM 
ACKRILL, CARR AND PARTNERS LIMITED 
Tricorn House, Rv« Ways, Birmingham B16 8TP 


OB Blending Facilities 


Required in the uk 


Our dieni o multi-national lubricant 
manufacturer and marketer seeks the 
provision of the following facilities: 

O 2000 to 4000 MT of base oil storage 

□ Facilities to receive bulk marine 
deliveries of lube base docks 

□ Facilities to blend, package and test 
specifications of received and finished 
produds.' 

Companies which are interested in 
providing such fadlities should 
respond to: 

L Zurick, Peat, Marwick. Mitchell & Co., 
Management Consultants, 5th floor, 

1- Puddle Dock, Bladcfriara, London ‘ 
EC4V 3PD. Telephone: 01-236 8000 



.... PRIVATE 
LIMITED COMPANY 


with substantial resources seeks 
Inyestment in newly completed 
industrial buildings with 
attraction of first year capital 
allowances' (either 100% or 
75% ) and preferably with 
sound prospective covenants. 


Willing to pay up to £l _5m 
in cash 


Write Box F3056 

Financial Times 
10 Cannon Street, EC4P 4BY 


USA EXPANSION CofliHiiy experienced j n 
business, snrt-nps and franchising seeks 
dienes wiflring to expand loco the 
world's ina tor market. WMhin 242a' 
W Rrf., Snothport C1~ 00490. Phone; 
203-255-3040. 


transport, storage 
AND DISTRIBUTION 

An amalgamation, merger or work- 
ins raffltionshln JTc!? 


merger or 

M 0 relationship sought with «tab- 
Full order 

existing contracts and 


- book, 
exciting 

our rMor,rmi’*'vC , ‘ ,toa 8 sWlin «" 
Bur resources. Your comoanv must 

have a strong management 'tram. 
pfy'gMsanlv 'please. to: 

SB£ S!S^^^ 

i-eaen House. Buttarhiu • 

Tel: 01.6*7 1008/9 ■ 




M- 


HM-.v: 




* 



100* CAPITAL 
ALLOWANCES 

Srokor writing £2m ■ 


811,8,1 agraarnonta 11 ' la" Peking 


»-r a ■ywfiww i* WOKrng 

Leaaor or finance 
Ohio to provide funds on a 
iE b 2 s,8 \ P*™ or full racoons 
be offered subject to the yMd 
. Far further details and 
balance sheet pleas* reply to: 

Box F3053. Financial Times 
W Cannon Straat. £C4P 4BY, 


l 
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EXCEPTIONAL OPPORTUNITY 

IMPORTANT _ AMERICA!^ MANUFACTURER 
SEEKS SOLE DISTRIBUTOR 

We manufacture a complete range of Hobby Products, 
Craft Paints and other ancillary products. 

We are seeking a- sole, distributor for the. following 
countries: 

UNITED KINGDOM GERMANY 
HOLLAND SWEDEN 

In return, - we offer a complete marketing back-up. 
Our Director will be visiting Europe in the very near 
future for the purpose of discussing this project ■with 
interested companies. 

Please note that we are only interested iii replies 
from principals of companies- of substance and only 
replies from companies and not individuals will be 
entertained. . 

This project may be of great interest to companies 
already in this field or companies in te n ding to 
diversify. f 

Please write to Box FB048. Financial Times 

10 Camion Street, EC4P 4BY 


We are a Consortium of British 
and Swiss Business Executives 

Holding complementary professional qualifications with offices in 
Europe (outside UK.). U.S.A.. Middle East and Far East who can: 

(a) Give comprehensive advice on ail aspects of corporate trust 
and personal legal financial and tax planning 

(b) Carry out feasibility studies for international corporate 
amalgamations, construction projects and property acquisitions 

(c) Set up and/or participate in joint ventures 

<d) Inject finance into suitable Off-shore undertakings 

(e) Secure credit for temporary commercial needs 

(f) . Provide co-ordinated professional services with qualified 

personnel within one organisation 
If you think our rather unique structure could be of interest or 
assistance please write to: 

ASSOCIATED PROFESSIONAL PARTNERS LTD. 

Box F3045, Financial Times, 10 Cannon Street, EC4P 4BY 


Gems International is seeking 
high calibre professional 
investment advisers with 
substantial client funds 
under management 

Gems Internationa! is a leading authority in 
diversified gemstone investment with particular 
emphasis on sapphires and has associated 
companies in Sri Lanka, U.S.A., England, 
Switzerland and the Channel Islands. 

Applicants should be considering placing some of 
their clients capital In this growth area. There are 
several different and effective ways of 
Investing In sapphires — physicals, unit trusts or 
bonds — depending on your clients financial 
circumstances. 

Please telephone or write to the address below so 
that we can arrange a meeting to pursue this matter 
in greater detail. ^ ___ 

oems international 



FINANCE FDR 
GROWTH 

Factoring provides finance, beyond 
conventional borrowing limi ts, 
without surrendering equity or 
management independence. 

AfotLawrie Factors Limited 

For details contact: London (01) 6250484 
, —Bristol (0272)291388 Coventry (0203)56653 Manchester (Off) 8347415 . 
Newcasde(0632) 325 879 Edinburgh (031) 2264599 Banbury (0295)56041 

SWEDISH DOOR FACTORY 

Manufacturing high-classic, very well-insulated outer-doors, are 
looking for an English wholesaler with good contacts with 
resellers, master-builders, etc. 

Please write to: 

DORR-BOLAGET AB 

■ ■ Karfaingatan 17. S-25255 Hefsingboig, Sweden 


FIXED INTEREST DROP 
LOCK MORTGAGE AT 14% 

-fc Refix rate any time within 5 years 
ic Commercial and Industrial properties 
For investment and owner occupation 
^ Up to 75 per cent of valuation 
ic 15 year term 

Details from 5. A. Pzmes 


TTTTT 


Druce House 

EST 1 21 Manchester Square 
1822 I London W1A 2DO 
Tel 01486 1252 


100% I.B.A. 

BRENTWOOD 

CLOSE M25 

2 LOTS, each of £425,000 S. to C. 

AVAILABLE NOW 

Tel: 01-439 1001 Ref: MWP 


BUDGET ENCOURAGEMENT 

FOR IBA 
100% Tax Relief 

in Tax Year 1981/82 

0 Last few remaining units avail- 
able on nursery developments 

* Mortgage finance available 

ft London and motorway locations 

• Income guaranteed by Privata 
and Public Corporations 

- - farther details from: 

BALTIC LEASING LTD. 

• 1 Greet CumberinraMHaoe- - 
London VtflH 7AL Tel: 01402 3247 


Consider 
Container Leasing 
ISO Containers qnaBfy for 
foil GapitalAIknrances for 
Companies. 

We can snppfyto order and 
lease-manageforyou. . 

Qstot- 

M ontyO antmi e rNhiggemeatLld 
FREEPOSTIxadaaWCRSBR, 
IHeptar: OL3»4Q» (24 ha) 




MANAGEMENT . COURSES 

BOSTON UNIVERSITY 


EDUCATIONAL PUBLISHING 

Publishing company, involved in a joint-venture with overseas 
group of 42 Language Schools and producer of an entirely- new 
English Language Course and Programmable Calculator, seeks 

WORKING PARTNERS 

In order to set up a company to organise sales in England and 
abroad and to develop Language Schools. The partners should 
each be able to invest £30,000 to £50,000 in the company and 
could be involved on a full-time basis in Marketing or on a 
part-time basis on Administration. . 

for full details please write or telephone to: 

JOHN BRITTON, PROJECT* (UK) LTD. 

23 GOLD0T SQUARE, tONDtWWIR 3PA TEL:W*734 3597 - • • • * 


' INTERNATIONAL PARTNERS - 

DUSSELDORF — LONDON — PARIS — NEW YORK 
Have you the experience, professional ability end confidence to take en 
active role in extending the activities ol en International European-based 
company speclellaing in financial and management consulting, mergers, 
acquisition*, divestment* end joint venture? 

Equity participation minimum SFr. 100.000 
p lease reply in complete confidence to 
CIPHER 44 - 61/574, PUBUCITAS 
P.O. BOX. CH - 8021 ZURICH, SWITZERLAND 



3CJP 

Nl6j$ 


MASTER OF SCIENCE IN 
BUSINESS ADMINISTRATION 

announces Spring Term Registration 
Courses taught in Central London. Harrogate 
and Dunoon, Scotland 
. For more -information? contact : 

Administrative Office, 

The London Business Centre, 

Wells House, 77/79 Wells Street, 

London WC1 3KB 

Telephone: 01-880 5522 

Boston University is a fully accredited American ..University located 
in Boston. Massachusetts. Its Overseas Programme provides 
Masters level education in Great Britain, Germany, Belgium, 
Holland and Italy. ‘ ' 


Share our view 
from the top 

When two leading international business schools pool 
their resources, they can present an executive development 
pro g ra m me second to none. Hus is exactly what is oficredia 
the 4-week CranfieM-Michigan Executive Programme, run 


The progr amm e focuses on the strategic 
dimensions ol top management performance and decision 
m akin g- Participants increase their awareness of the 
international and competitive nature of today's business 
environment and improve their understanding of the tools and 
techniques available for analysiii^tius a result, 

their abiL* 


SWITZERLAND -FIRST CLASS OFFICES 

Is your company Intaresred in: 

— DOMICILE (A FOOT IN SWITZERLAND)? 

— EUROPEAN REPRESENTATION? 

A Swiss company based in ZOrich with modem, fully squippod offices 
off Bra these services at reasonable cost. 

Plea so contact: INTEK CONSULTING AG 
TbdistresM 42. 8027 ZOrich, S witzerla nd. 

Tel: 01041/1-202 32 16 — Tola*: 58881 inca 


OFFICE MURE 

40% OFF LIST PRICE 
EX STOCK 

in rosewood, walnut, light oak 
and other finishes 
Executive and operational ranges 
Complete office furniture 
brochures available on request 

STUDIO UNEA 
(OFFICE FURNITURE) LTD. 

London 01-805 2544 
Birmingham 021-784 8944 


TEXTILE INDUSTRY 

COULD YOU USE A MAN- 
IN NEW YORK? 

Experienced from raw materials to 
retail, skilled in new products — 
new markets. BS Chemistry. MBA 
Wharton. 

John Rooghan, suits -5404 
Empire Stats Bun ding. NY 10T18 
or Telex 237919 


PROGRESSIVE PRODUCTION 
COMPANY 

We have a wen equipped and firat 
dess production unit and 20,000 
square feat freehold with e top 
dees work force. 

Write Box F303B. Financial Times 
10 Cannon Street , EC4P 4 BY 


EIGHT NEW 

I.B.A.S 

2,475 5Q FT BUILDINGS 

Built to very high specification 
Superb Location 

WARRINGTON 

CHESHIRE 

FOR SALE FREEHOLD NOW 

Morbaine Properties Limited 
52 Mount Pleasant 
Liverpool L3 5LN 


£250,000 

- REQUIRED 10-15 YEARS * 

Interest only first 5 years _ 
Secured on newly refurbished Light 
Industrial Freehold Units Soutn 
London. Nan income £45,000 pa 
Principals only 

Td: Mr. Thrush 01-447 2208 



L 'j i'll 1 1 > : I T-l -.1 1 1 ' ■ L‘ 1 .'Al L*.--l LlA.iJjT’ i i Vxfi o t 
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PLANT AND MACHINERY 


‘iiiB 




as soon as we receive yoitr completed coupon 

CrartfidcLSdwol of Management: (Bedford) 0234 751122- 


To: JPntfessor jobo ConstaMe, 
TheCrajafield-Midusan 




Cranfield 


S 




Cmnpany, 

Address— 


ReLpto.CSI05l 



WANTED 

for Overseas cubit 

15MW STEAM 
GENERATING PLANT 

2/3 MODERN TURBINE SETS 
FULLY CONDENSING 
COAL FIRED BOILERS 

- Details to: 

HH4RY BUTCHER » CO. 
Brown! ow House, 50/51 High 
• Holbom. London WC1V 6EG 
Tel: 01-405 841 T - Tolwu B97377 
(Rah ML} 


FOR SALE 

1,000 No. 4 CLIMBING PROPS 
at £450 each 

" & LARGE STOCKS OF * 
SCAFFOLDING TUBES 
& EQUIPMENT • 

HOCKLEY BUILDING 
. SUPPLIES . LTD.. 

1S9 Wellington Street 
Smethwick, Wariey 
West Midlands. . 

Tel: 021-558 5515 


PHILIPS COMPUTE? 

HARDWARE: Philips 430 Modal 20 
complete with VDU & printer, 64K 
memory. Z x Ip. megeblto diac 
drives P3434 and one remote VDU & 
keyboard. 

SOFTWARE: Sal os/ Stock /in voicing/ 
Purohaara/Nojminel/PayroJI . 
Manufacturer maintained, -Installed 
January 1980. Only 2,000 hours use. 
Con new including software: 

«TJX30 ' 

Oilers in the region of £14,000 

BDA INDUSTRIALS LTD. 

St Helens. Auckland, Bishop 
Auckland!. .C o Du rham PL14 SAP . 
Tel: (0388) 681144 
Rah B. Whitbngham 


Igg' 20% p.a. TAX FREE 

Do your investments attain this yield? If not, think NOW about Container Fleet 
ownership. From £2,000 to £2,000,000. Full details from the Investment Specialists; 

LANDLESS CONTAINERS LIMITED 

Dept 15F, FREEPOST, Camberley, Surrey GUIS 2BR 
Tel: (0276) 682011 (24 hrs.) Telex: 858997 



Mobile Serviced Apartments 
Lake and Canal Cruisers 
Sailing Yachts m Sri Lanka 




Kelani offers the perfect mobile foreign investment In 
Sri Lanka's, booming tourist industry (22% average annual 
growth rate). 

We offer British registered yachts /inland waterway 
cruisers/mobile serviced apartments, operating year round 

in the lee of two monsoons, giving high returns in a 
completely hew charter area. 

We can combine your investment with a holiday plan for 
executives in a new and exciting tourist area. 

100% capital allowances are available plus a unique tax-free 
income based on the tax sparing clauses of the new UK/ Sri 
r.ankfl Double Tax Treaty. 

Write, telephone or telex: 

KELANI YACHT CO. LTD., 

- 9 Stanhope Mews South, London SW7 4TF. 
Telephone: 01-373 1749 01-373 8240 

Telex: 28604 Monoref 2285 




HOOKING FOR A NEW BUSINESS? 


0M1«IO< CMcMcIi MxfucVNawSurinmi Dlguf “dMcribM OMK 501 pretliidi 
— andproooirejBiouire avafiatu* toracqubMon « Itraming to um or manulaclm 
end muiW yotful, 

Item*, large and imall. rang* ham new inwnSons and MO *pfnoflc to ftdly 
doMriopadondloolactup product* from a wartety of *ourcu:unlwnHteK.MLOnimi. 
Gowmmwil agancte*. •nMpmwur* and motor companla*. You may find tfw om 
product you mad la dtxt yaur own butinm or add to you product Him. 

Tha Hgaif baaan 1 Zrean ago a« an ouiW tor Gt Item* only. Appropdola Item* 
are Maicited ©rXfrom art cauicw. 

Iha UtutimMd Bit x 11 Incii ‘‘NowProdiidl/NMr lutinais DtgMTcantahi* 17 paaM 
and IncludM hh 400 Bwn* vdtti comptete nanwc and oddntM* for yow dbact 
followHip contact: IIW19B2 Annual EdtBonbonty 1*5 jOO/copy(S6aoD/copyaMciaa*L 
Only prepaid otdaaaA accepted. N.Y. Sate NMtttentt odd tate* tax. 


Ganwd BacMc Campon 
120 Ed* Bvd. Room 144 • 


• Bretnu* Growth Santcw 
ettenaclady, N.Y. 1230S UM 


GENERAL fH ELECTRIC 


FARMING PARTNER REQUIRED 

For a Norti-Western Coastal Farm to Invest in an 
expansion from a 550-ACRE to a 1,000^-ACRE unit. 
HOUSE ON COAST available. . 

Apply in confidence to Box F 3049, Financial Times 
10 Cannon Street, EC4P 4BY 


TAX SHELTER 

IBA INVESTMENT EVEN MORE ATTRACTIVE 
For corporate and private investors . 

IBAs now available In prime southern locations with rental 
guarantees and several leasebacks to. Local Authorities 
TAYLOR CRISPIN & CO.' LTD. 

15 SOUTH MOLTON STREET. LONDON W1Y IDE 
TEL: 01-628 8891 - TELEX: 888970 


i COMPANY INVESTMENT 
[ FOR TECHNICAL EXPERT 

| Water Tr eatme nt s 

I Unusual opportunity for a com- 
mercially minded, technically able 
I engineer to buy into en established 
_ water treatments company, with 
1 prime responsibility for technical 



HAVE YOU - 

A new product? 

A marketing problem? 

A lack of cash to produce? 
We could help 

Write Box F304B.' Financiel Times 
ID. Cannon Street : EC4P 4BY 


Cu£mta*nAniericaa 


SOSHO TRUST LTD. 
OFFER FIRAHCE FOR 
IHTERHATIOIIAL TRADE 

Marble Arch House 
46-68 Seymour St* London, W1 
Tel: 724 3325 


DISTRIBUTORS WANTED 

Nationally known highly, respected 
manutaeturer-fif -specialty lamp* and 
clocks, looking for distributors in 
the UK/Europ a. Originators of the 
rain lamp/shower lue, and many 
other fine quality products. 

Write in confidence to: 

Box F3 040, Financial Times 
10 Cannon Street. EC4P 4BY 



Quality Industrial 
Buildings 

FOR SALE 

For I.B.A. Investors; 

Write Sox F30S4. Financial Times 
10 Cannon Street, EC4P 4BY 


BUSINESS ADVERTISING 
RATES 

Per sing]£- colmon centimetre £29.00 

per line £8.50 

Premium fashions available (minimum size 
SO column cm) £35.00 per single column cm 

- . For. further details write to; - - - 
John : WIsbey . . .. 1 . . 

Times 

10 Cannon Street, London EC4P 4BY 
quoting; reference JA1 

AU business advertisements are subject to our condi- 
titms^of^crEptance"wbicli‘are available on request: 

Readers are recommended to take appropriate professional 
advice before entering into commitments. 


CONCEPT PLASTICS 
LIMITED 

There is an old proverb which states that money is 

made when you buy not when you sell. 

If you buy injection moulded plastics in any quantity* 
you owe it to yourself to set aside a little time and 
review your buying policy. 

Contact us and save yourself some money. This is 
no time to be complacent 

CONCEPT ELASTICS LTD 

North Lynn Industrial Estate, King's Lynn, Norfolk 
Tel: 0553-62843 

Ask for Mr JA. K. F order or Mr J. S. Smith. You toil! be glad 
you dicL • - - , 




INVESTMENT IN . 

- ' SMALL BUSINES5 

Wb ha vs clients starting or davelop- 
ing small buainosse* who require 
active or Inactive investors to par- 
ticipate in .attractive propositions. 
We will be please to hoar from 
principals or agantt. 

Floyd E. Ewnnn 
Tho Colonial Mercantile Co. Ltd. 

14 Broadway, London SW1H 0BH 
Tel: 01-2225483 


If your company & isoEdog 
for Enandag fes fSse U.S., 
go straight to “The Soares” 



merdal banta, 180 investment banks. 3 DO pension rjnds, 68 atm- . 
mcrcial finance factoring and leasing cc-mpanlos. Cvcr 2500 nrms. : 
Money-back guarantee if not completely satisfied. 

Please send copies of ihe 1 9S2 <rd:..on ulUe Corporate Ficaoce 

Sourcebook al the price of £65 cadi . pins £1 S tor or ro j J ddi.v". , .Ii it fik, o lafi: 
uptoirwcxpcdaMonsIn anyway, lnwyrptum ii ur-hli t k>n dtys artd tK hill pmctUi ; 
price of ihc bookucU be prompdy roiundcd. 

□ Cheque Cor ^ pnclnsed- O Ch:.:jr: A.-ncoan Express 

Account Nn. — E».ate 

Q For now, just send more informafion. 



NEW BUSINESS 


If your Company io seeking nc.v prochcf- nn- .r v- 
profitable mieiiwticiHuI optoiiaiian ifien our '.peciaii-.t -.v< ■-■«■ .• . <i 
natranal technology based bu".>nev. cSu»L.i>pmi-;ii .up !:• your 

New product and icchnologv search .m.-l m.irl i rma -ivn nt : ’ 

variety of induotrier. and cover inn E’jroi'c Jjojh .mJ N';ni» -'.iiii-iicj 
high quality licenses tar direct s-ile ihrough our represi'itl.itiP '1 ot 
major overseas Companies. 

Wo have a successful rcroid c.‘>en:s jnJ Cup 
arc avuiijblo :rom m 
Dr Dorah A. Newton. Diroclor 
SPA TECHNOLOGIES LTD. 

18 Arlington Avonue. Loannngton Spa 

Warwickshire, England 

Tel: 09^ 3222S/9 - Tofcx: 31^440 


BUILDING FRAME SYSTEM 

For boaring walls, curtain wall:-, lire wall-. Hour'.. onliliu-w) 

sections. Made ol iinhiwcighi bin'rl'ng .‘.'iinpcnu'n;-., n.-ii-Lo-n. ■* 
and oliaring high lnsul.-ition use F'lrubmty ol dc -ign ei:.» ki.sj-;.-. 
tion. Very cost etieclivo against present rydrnv. ■>■ n •*. _ •.ei.i--- :.j: •. 
complotcd. Require partner company wiUi natian.il aid ^ i.iai i..' ..v 

ability and knawlodgoj ot bmlding industry 

Wrire BO* F30J7. Financial Times 
IQ Cannon Sircc:. EC4P -15Y 


BOAT INVESTMEHTS 



Management contracts or teases avail- 
able with hire boats and companies, 
from £12.DOO-£35.000. 12% approx, 
rising annual Income, same .apprecia- 
tion and 1 M°i capital allowances; 
canal narrow boars, yachts. Thames or 
Broads cruisers. 80% finance. 

“ ' CEI5URE MARINE SERVICES' 
Dept. FT. 10. 9 Bam mead Road 
Becftenhani. Kent 
01-770 7906 la.m.ipjp.1 


"SQUASH CLUB 

inves™ent 

Sale a.nd leaseback required on 
new luxury development. 
£350/100 freehold to show 8% 

CAPITAL EQUITY LIMITED 
Aldeburgh, IPI5 5PD 


CONFIRMING HOUSE 
AGENCY WANTED 

(AUSTRAL^) 

WeH astsbllshed Australian company 
with extensive confirming knowledge 
And - skilled personnel wishes to 
represent- in Australia a confirming 
house on an eqency basic. 

WWre Bos F3039. Financial Times 
TO Cannon Street. EC-1P 4BV 


FINANCIAL BACKER 

rectulred to csUbIWi a -new pres line 
West' End Estate -AoencvT-HeaHita I" 
the top end of Um rc»Wcn^*L £hc 
commercial market. I ha we a proven 
trade record and -.cotaMSBed- - centarts- 
that should produce E50.000lEloo.000 , 
yrortti cfl commissions In the first year. 
INVESTMENT REQUIRED £30,000. 
Idea) investment tor retired person as 
Income produced would be earned 
Income (*l* a vis unearned Incomer 
- ■** n Director In the Estate Agencv. 
Write Box F.3052. Financial Tinted 
10 Cannon Strcetr EC4P day. 


HOUSTON U.S.A. 

A local deveiopar with established 
track record otters opportunities, to 
participate in financing outsranrf uio 
projects wim 1 st rnorigage secu red 
loans (construction and stAnd-hfy}. 
For inlormation on above write to 
Bos F3C25. Financial Timer- 
10 Cannon Street. EC4P 4S}' 


LIMITED C0MP1EHIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE!: 
READY MADE £KJ5I 
COMPANY SEARCHES 
. EXPRESS CO. REGlSTRATiO-NS LTD. 

„ „ Epworth'Houso 

25-35 City Road, London, Ed 
01^28 5434/5, 7381. 9$J56 


WHY LEASE ATOUR * 
NEXT cap; ? 

You can buy on our 
Purchase Plain 
■ 10 % initial rantaf. ' -- 

* 48 months repayment 

* No VAT on rent?, Is 

* Ultimata owners hip 
FBRRYWISE FINANCING b LEASING 

Tel: Eshar (0372) 62 * .57/66780 


investment REQUIRED lor new UK and 
International galena. American con- 
nectfpns o referable Bill 'not" essentia i. 
Min. £20.000. WriBe Box F2050. 

ed?3 C 4By T " t ' w ’ 10, C “ ,,0n 

50-BBO NEWffl»APOK U MOs-lMOs), Inc. 

. . Times. Ideal mail-ordcr/rctail outlet tine. 
Cl 4 . 000 . Mav split. 0492 7119^ 

INTEK NATIONAL PARTNEJtS. Computers 

tasgisur 11S - 

INVESTORS wish to irao-st In viable busi- 
ness ventures. All ineulrlec treated In 
atmmr coaMence. Write Sax F3042. 
Fk^tuJai Times. 10 Cannon StretT CMP 

WNG-TIEItM TINArtCET fteurtW «MV.‘ 
•reliable for umpnnics and ;hi* u.|>. 
mnotored irom is'i.% e a ° c 0 JI R. 
Palmer. Palmer Banks 402 5474 
4:1 AWekfORECJ: ADBRESS wmbintd 
P"?"? messaom anti telex under 
rlh* atiffc* near Stotv 

s KS 4 l| 3t-„ MrwagH Minders Inter- 
nattonal. 01-G2B 0896. Tetei $B1 1725. 


r. ~. y.-' TiLiMbraa- w : 


GUARANTEED 
LOWEST PRICE 

ON “ NFiV M TEAK VENEER 
DESKS 

SINGLE PEDESTAL DESKS 
FROM £85 

DOUBLE PEDESTAL DESKS 
FROM £125 
EXECUTIVE DESKS 
FROM £160 

Also liquidated stocks of new 
Rosewood and Walnut Desks 
and Boardroom Tables 
plus Xerox Copiers in 
pristine condition 

Phone: 01-549 9339 


CHIEF EXECUTIVE 
REQUIRED 

tor eld established but expanding busi- 
ness in ;he luxury homo imprcremcnt 
tirid. Candidates run: demonstrate a 
sttonq ae.lirv lor re if -motivation and 
InctDratiyc rhounht. Remuneration pa-:* - 
afre Kill be hanvilv bi.t oencroustv 
tusod on performance. Location North 
c: England. 

Write Bax F3041. Financial Times 
10 Canne.-i Street. ECiP JSY 


TA X SHELTER 
J 100% Industrial Building 
Allowances 

INVESTMENTS NOW AVAILABLE 

FROM £10. 000 -WITH RENTAL 

GUARANTEES 

Coteorave Invest men in Ltd 

B4 Bal.cr Street. London WIM 1DL 

To!:.01-iae 

Telnx: 2C7303 WRBCOL G 


•SlOTSE discounting 

rJKa-KJJSE 

Domestic lava- res d.ccounted. Letter* 
re Ci co 1 : opened. t::L :o tjels 
DCs. 

Contact: Gceroc Raphael as 
FORCES CAUPO£Ll. <rlNAMCE.l LTD. 
9. Artillery Lea.-. London El 7LP 
TiH: 01-277 CdU 


Are ycu lQSki,~Z for a 

FJAfJ OF YIB2-CKF!IIBr\ 

OFFSflCSE? 

wirfi first-class contacts to 
Finance, the local authorities 
and Business 

Contact Dr A. Muller & Partners 
CH-G300 Zirt. Switsorland 
Tote*: 72588 


MONTANA GOLD AND SILVER 
CAINE FOR SALE 
5US4.2E0.0a0 

Go I Pn* pi-ducsicn. One of -ho 
tost imjii aoeratioai In Wntern U.5 
-5D Continuous DAieniod and located 
cljlm* roo T.P.O. or.irir, ilmtien 
mill. A. R. Cl Hard. 217 North Teu* 
Avenue. Hcrotord. Texas 79045 
(Now in Eurcoei Alter March 
27to. can nhone iSOGi 3e4-Sig« lAVtfl 

“EtA? loxfpa- at -0113110- ntnnbemi-ia* 

cost on March 23 and 24 1 . 


' SWITZERLAND/GENEVA 

Yiuc Swiss: cor.l .cr lc*r fiduciary 
irorvtnciions. foundations, mapage- 
moni, domiCiii.-.tion e! - Swiss and 
Foreign Companies. nuilmq 
adorc 9 ses, unique mu!iieunency 
tmneury models fer import'expQrt 
firuncing 

MARLIN LTD. 

PO Box 6S0, CH 1211. Geneva ? 
Tel: 022/66 3 53 































REPUBLIC OF IRELAND 


PROCESS PLANT 
OPPORTUNITY 


We have been commissioned to seek an alternative manufacture 
mg industry to utilise a medium sized Process Plant on the Irish 
West coast. The facility was designed to accommodate a variety, 
of processes including Aloohol from .different sources. Starch, 
and Glucose and includes substantial mixing and storage taofc 
capacity, filtration and evaporation equipment and a full range 
of services. 

The Site is located dose to an active sea port and to a mainline 
rail freight terminal. It has excellent water and power supplies 
uid'is within 5 miles of the coast. A well-trained labour force 
b employed and personnel have adapted -to new processes and 
automation without difficulty. 

The plant is suitable for a range of process applications including 
natural processes, extractions, waste recycling in addition to the 
activities for which it was designed. - . 

Our client, who is a Sate backed organisation^, a rationalising 
his production in larger units and b seeking a replacement 
industry for this subsidiary operation on any uritoUg basis 
including purchase, lease or participation ixr a joint venture. A 
very attractive package of assistance and incentives would be 
available for a suitable project. 


Fair details' of; the facilities, buildings, equipment, capacities etc. 
may be obtained from: 

Midori Bl Molhan 
Managing Director 
DPS ENGINEERING LTD. 

17 Adelaide Road, Dublin 2, Ireland 
Telephone (01) 782322 Telex 30771 


FINANCIAL BACKER VENTURE 
CAPITAL REQUIRED 

MICROELECTRONICS 


Microelectronics company with extensive in-house design, manu- 
facture and marketing capabilities with current inte re s t s in both 
hardware' and software requires additional funding to enable it to 
folly exploit its present development and. madket. opportunities — . 

Principals only 

Write to Box'F3059. ■ Financial Timas ' 

TO Cannon Street. £C4P 4BY 


i£KLOOO-£2&O0o! 


HO INVEST? 


Investors with £1 0,000 fo £25,000, interested in currencies 
and base am J precious metals, and requiring expert 
advice on investments whose risks have been proven well 
balanced by returns, should phone John Wood or John 
CathersidescKn 01-236 7242/3, or post the coupon fo 
Charringtan & Wood Lfd.,37 St. Andrews Hilt London 
EC4V5DD. 


Name. 


Address. 


L CH/^.INCT J 


FOR 


AMERICAN 


BUSINESSMAN 


Magnificent leisure 
complex in th e 
most beautiful part 
of Spain 


with diversified Ltd. Co. 


Now under construction in the 
Costa del Sor is a leisure com- 
plex that will be fitted to the 
highest possible standard to cvfer 
a wide range of sporting activi- 
ties, pursuits and entertain- 
ments. inclusive of three air 
conditioned squash courts, gym- 
nasium, swimming pool, saunas, 
snooker room, cinema, bars ana’ 
restaurant. This will be a first 
class business with substantial 
growth potential and would suit 
large leisure; night club com- 
pany wishing to operate in 
Southern Spain. Offers in the 
region of £1.000,000 are invited 
for the freehold. 


wishes quick, sale to enable return 
to family for family health reasons. 
Products induds xubtas, tab Fa tops 
<up to 14ft. one-praw. boardroom), 
bar tops, toreriurtional tops, marble 
surround and d adding for ovary- 
thing from bathroom to bank, sculp- 
ture relief msrbio artwork, fireplace 
surrounds, vanity basin tops, tourist 
and piftware products and others. 
Most products have built-in, unique, 
no energy, lighting effect- New. 
leased budding in beautiful setting 
in resort area of Western Scottish 
Highlands. This business will bo a 
very fruitful acquisition for anyone 
end especially lor a company with; 
market in these or related areas. 
Speak to owner only at (0397) 5711 
or see same at Scotbuild Exhibition. 
Kefuin Hall. Glasgow, March 23-27. 
Stand No. 645 or write to Unit 3. 
Ardgour Hoad, Cool by Fort William. 


LIGHTING MANUFACTURER 
FOR SALE 


Weil established company, manu- 
facturing domestic lighting end 


For further details contact: 
Box TF649, Financial Times 
10 Cannon Street. EC4P 48V 


selling to a wide range of customers 
throughout the UR. Current turnover 


throughout the UR. Current turnover 
Is £75(LOOO approx., which lx highly 
profitable. 

Writ* Box G7739, Financial Timas 
10 Gomkw Street. CC4P <BY 


HOTELS & LICENSED PREMISES 


A MAGNIFICENT VICTORIAN tX3 UWTKV HOUSE 
set in 4** sera* at mature grounds ttetmun Dartmoor and the sea 
Unique oak-panelled gnat hail with minsnels' gallery, nine an -suite 
bedrooms. 4 reception rooms including ballroom. salt-contained flat, 
outdoor hasted swimming poo),' 2 hard tecta is courts, croquet lawn. 
Currently fully equipped as e luxury .country bc-uae hotel bat awing to its 
compact design easily converted back on private two. 

For appointment TO via w or further information: 

Telephone John Hogfress or Elizabeth timitben-Wtat on 
0734 510567. 


CH RIS IIE&O 








WEST MIDLANDS — DUDLEY 


THE FELLOWS CLUB 


A WELL ESTABLISHED RESTAURANT 
£ PRIVATE MEMBERS CLUB 
with Largs Car Park 
FREEHOLD FOR SALE 


Chartered Surveyor* 
63 TSVIPLE ROW 


les'shire. 


63 TEMPLE ROW? „ 
BIRMINGHAM KaV 
TEL: 021-632 4282 
and London 


,:Y 
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Advances inMotorcycte Technology 
amfS afe t y - 


An established British University team fe engaged ir» rese arc h Into 
raotoccyde? ttesign and the development of new motorcycle . 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


BUSINESSES WANTED 


in die fields of handling stability and -silencing, for soffia of the 
world's leading jT fotoity le manufiactororo. ft fo now expanding its 
y*rMtfag both fo contract research and in the manufacture or its 
technology. 


. . Obtain details of our 
FACTORING AND INVOICE DISCOUNTING SERVICE 


A SUBSIDIARY 


and to complete the devefopment to production stage, of a new 
engine designed to meet all pending legislative nsyaernenfir with 
respect to noise and emissions. • 


Individuals or orgamsflfluiiv Jntorostod hi collaborating with the 
toam or investing in its work are Invited to write for further 
details to Box F30B8, FmandtarnmtfolO Camion Sheet EC4P4BT: 


ARBUTONOT FACTORS LTD 

Breeds Place. Hastings,TN34 3DG + 

Contact S.E. Finch Tel: 0424 430824 ' - - ;■ ^ 

orTelephone: Leeds 0S32 444578 t 

London 01-6381301 Manchester 061-2368777 & 

Krmbifitntn 021-454 7S62 Nottingham 0602 598821 
Newcastle 0632 614545' Bristol 0272 279555 JM 


THAT DOESN’T FIT? 


A Group of professional managers/investora based in Genera, 
Switzerland, has purchased over the years a number of sub- 
sidiaries of large companies which did not fit ««o the existing 
owner's corporate strategy, or where political or social issues 
have been a burden. 


BELGIUM AND EEC 


The Group would be interested to hear of any such companies 
whit^i may be for sale. 

pjeose reply confidence to: 


PROPERTY INVESTMENT 


A Leading International Company 
In the Storage and Materials Handling Business 


Fully let new office development good covenants, 
25 year leases with 5 year rent .reviews, total xeot 
roll £130,000.00 per annum. 

For details write Box F3068. Financial Times 
to Cosmo*. Street, BC4P 4BT J ” 


Seeks compatible product lines for distribution and/or 
manufactone by its Belgian ra mpart y situated within 30 fcm 
of Ifra55e&. 


The Company has a well established salesforce with full 
national average, together with an export, organisation 
selling through dealers in France, Germany, Holland and 
Luxembourg: ' 


P 


Mr C G. SneatK 
Peat, Marwick, Mitchell & Co. 
1 Puddle Dock 
London EC4V 3PD 


PeatMarwic^Mttchell&CQ 


AGENTS/DISTRIBUTORS REQUIRED 

for thwlntroJocCoraB ma tl reO i B of near Francfo Predada 

fofoltololtowfogttaksts:. 

• WINES a MINERAL WATER • PLASTIC CROP SHELTERS 

• PEWTERWARE •PBWJNE 

• CHILDRQiS’ GRAMOPHONE RECORDS 
NotftnitadtoUKifialdbulloQlMi ratonjnoto fo ta bl c In ot h ersa to nr e — l 
rnriiiiilnilnirrilhnrnnnnhrifrliirt sw iA n i iw T olo p h a no (02308)2697 


Please cxndacE, in strictest coufideucc. Box FS0S8 
Financial Times, 10 Cannon Street, EC4P 4BY 


100% and 75%~l' BA" 

OSepofiOing on Individual citcurnsuncas) 

■; MANCHBTER — FOR SALE 
Prime Moiet Rond F ro ntage • Industrial Units 2.500/7.500 sq ft 
Available hnmsdietely - e Possibility. of acquiring pre-let units. 


AN EXTRA PAIR 


OF HANDS 


FOR MANAGEMENT? 

Group of . experienced baeinessmen 
undertakes individual at uut 
assignments, short or laager conn,: 
UK or oversees. 

Management Controls - New 
Finance - Company Structures. 
Personnel end Industrial' Rate (ions 
Marketing, Exports, Diotribmiop 
Licensing and Joint Ventures 
' Purchasing, me. 

Teh 01-8374903 - Telex: ZntEET 
SOX. HxwlBW 


SECURITY 

PROBLEMS? 


2-YEAR BEKKAL GUARANTEES OH ALL LBV ITS PURCHASED PRIOR 
70 5 APRIL 1982 - 125-YEAR LEASE 
CiTYCOURSE INVESTMENTS LTD. 

Bofeyn PM. WITmeiow, Cheshire SK9 BAY - Tel: 530330 


IN BU5ME5S OR PRIVATELY? 
AS CONSULTANTS— 


We. w wW -» complete service In 
Protection oncers. ln*estigstlon» 
coerters sad Rmvcrr CctehttJ Lame 
or nan tasks. Proven track record. 


-ANY PKMMLI CONS] DOUD 
>H THt STRICTEST CONFIDENCE 


UeeRfc «f Pofc* tacrortfooal 
■Tat w n h aoe 01-202.3847 (24 hours] 


Save your tax 
and purchase 

100% LBJLs 

before 5 April 1982 
Call 01-491 3016 


A WcU EstabKdMd - - 

PRIVATE LIMITED COMPANY 

eogased In prectoon enorwcftno. toot 
sod mMHIinsktna. tar rale. Customer* 
mdode many ' taittroatlooil companies. 
Well noftolMd plant and ftwdKrtd 
premises are s i tuated on the Sooth 
Coast- HJHhfy skflled e mp loyees would 
to avallpWe. room tar cneMton. . 
Write to Box G.7000. Financial Time*. 
10 Cap non street, EC4P4BY. " ' i 


OUR CLIENT, A SMALL WBX 
ESTABLISHED WEST YORKSHIRE 
MAIL ORDER COMPANY 
wishes to expand by 
acquiring another small 
mail-o trier business 
The field of activity does not matter 
but .'the businese must be readily 
movable into their premises. They 
era particularly intern a rod in activi- 
ties which generete repeat business. 
Replies (which wlH 6* treated in 
tha strictest confidence) should 
ha addressed bu 
Tha Chairmen 

o/o Kenneth Hudson AdVanfeingf 
Caros* House, BngleV Lena 

' Pudsey- Leeds LS» SLY 


MAGAZINE 




PUBLISHERS 


Medium sized private publishing 

S any with funds to invest w 
ig to purchase companies, or 
existing titiee in The technical, 
scion tine or profesaionai areas of 
magazine publishing. In addition ta 
capital we have sound management 
and group resources to offer. 

Write Box F18$0. Financial Timas 
10 Cannon Street. £C*P 4BY 


WANTED 


PETFOOD 


PETFOOD COMPANY 
REQUIRED WITH PREMISES 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

currently operating car and van 
fleets in excess of 100 units 
Please write In the strictest 
confidence' to: 


The Managing Director 
WIE CONTRACT HIRE LTD 


EQUITY PARTICIPATION 


CASINO OPERATOR 


£t 5,000 REQDIRED 


AGENT 

HOT MELT APPLICATORS 


U.S. FIRM 


II SOUTHERN ENGLAND 


CO WIE CONTRACT HIRE LI 
Hytton Rood. Sunderland 
Tel: 0383 44122 


Conpany operating Casuo in 
Provincial City wishes to expand 
and acquire further Casinos, and 
ofiera equity participation, up 
to £0J5m. sought 


to esquotf profitable and 
exclusive new business in 
South East. Repayment over 24 
months. Terms negotiable. 

Write Bos F3UB1.. Financier Times 
10 Cannon Street, EC4P 4BY 


Well sststriishad Swiss Company 
require* sols UFC Agent for com- 
prehensive range of Hot. Melt 
Adhesive Applicator*. 

Details to: 

SALE TILNEV ft CD LTD 
SDntw Anna's Gate 
London SW1H 9AR .. . . 

Reference: HM 


IN BJECTRONIC5 
SECURITY FIELD 


Doshve esaocMtlan with faratgn- 
firm to assist In expanding. Wa 
have excehent products In a high 
growth are*. Write tor 
- ICA.C.. 14710 Wicke Blvd. 

San Leandro, Califomia 34577 


Any size considered, provided 
she is capable of taking, ' 
expansion 

Write, principals only, iri 
s trict confidence to: 

Box C/781, Financial-Times 
10 Cannon Street, EC4P 4BY 


Write to Managing Director 
Box F3062. Financial Times 
K> Cannot* Street. EC4F4BY 


EXCHANGE 
HIGH TAXED INCOME 
FOR LOW TAXED 
CAPITAL 


SMALL' BUSINESS START-UPS 


WASTED TO PURCHASE 


Public Company wishes to acquire 
majority holding* In. successful 
family businesses which have 


HOTEL 


WITH PLANNING AND 
PROPERTY -FOR EXTENSION 


Super Site near Chester City, 
boundary. Would suit Hotel 
Group. Principals only. 


Write Box F30B7. Financial Times 
10 Cannon Street , EC4P 4BY 


AN INTRODUCTION 

The Chancdlior 'announced .in his budget da March 9 a series of measures designed to 
help small businesses and to encourage enterprise and risk-taking.- ' . . 

-While the measures announced do little to assist existing small companies they should 
significantly increase the number of stzrt-ups in the coming months. That is. if -enterprising 
- businessmen with worthy schemes can be joined with enthusiastic investors. . 

This difficult problem can be solved. 

They meet; every Tuesday when they read Management — Small .Business in the Financial 

Tint**. • ■ - - 

So If you are a person seeking funds- or a private or corporate investor seeking businesses 
why not advertise on the Business pages and let the Rannidal Times make the introductions. 
For further details telephone John Wisbey on 01-248 2102 or write to Financial Times. 
10 Cannon Street, London EC4P 48T. 


Large, private label toiletries manu- 
facturing company wishes to acquire 
small to medium siad company 
specialising in the davafopmant and 
manufacture of cosmetic .products 
in order to diversify its range. 

Replies In strict confidence ro 
The Chairman - 
Box GT787, Financial Times 
10 Cannon Street, EC4P 4BY 


Family businesses winch have 
jrowth potential. Management will 


retained in executive capacity. 


Writs Box G7807. Financial Timas 
10 Cannon Street. EC4P 4BY 


WAREHOUSING AND 
TRANSPORT COMPANY 


CONSTRUCTION .COMPANY wanted to 
wchase. Turnover £1 bm. West Country ; 
preferred. Veal, 22 Bums St, Nottinp- I 
.ham. ' 


seeks to acquire a similar existing 
business with good connections, 
preferably- based in Greater- Man- 
chester . or Lancashire.' Laras, 
medium or amaR operation wiH on 
considered. Interested parties please 


apply to Box <57810 ; Financial Times 
10 Cannon Street. EC4P 4BY 


BUSINESSES FOR S ME 


Or ux Hikm or-the jofnv. Receivers, C. Han-kun smr R. B. Adkins 
of Thornton Baker. 


BIRMINGHAM 

* M»Jor HKfrewai .Storage 




SuccessM Company owning Togs and Barges on hire to 
major dredging and wariae dvtt engineering contractors for 
safe as going concern. 

Assets and turnover each valued at about £500,000. Vbde ta 
band, good labour force and management Excellent 
profit-making record wftb good prospects for next year 

Owners wish to realise capital for non-assoclaied project 
and InvUe propositions. 


Write Box G78Q2, Ffesncbf Time*. 10 Cannon Street EC4P 4BY 


£500,000 Turnover 

FOR SALE 


South Wales Builders Merchants 
and Ironmongery Group 



Otdesfobiitiwd South Vifales Builders Merchants with ftrooassodated 

rated outlstsfor saJa 

C ombi ned turnover near EKmflBonpa. 

Cari bal loca fionvvithaccaUent builders merchan&igysn^WBtahaasmsj 
und tsansport facilities. 

Good freehold and advantageous Hired tann kmg leasehold aB does to 
M4gwmg eau of distribution between units and beyond. 

Cotnact-Sti^FkiSBEsq.F.CA l Fim«Ho ssAHfiekki 
Lee House, London Wall ECZ 01-5884100 


OLD-ESTABLISHED 


LETTERPRESS AND LITHOGRAPHIC 


PRINTERS 


LOCK MAKING 


Strabane, Northern Ireland 


Substantial business inaking luggage locks and 
fittings. A going concern with all manufacturing 
and testing equipment and a skilled workforce. 


Enquiries to: 


W. B. Wilson 

Part. Marwick, Mitchell ft Co. 

1/3 Donegal! Square South, Belfast Bp 5LL 
Telephone: Belfast 43377 - Telex: 747805 


mSSport^SiTTb P f*™*"* retell shop est. 100 years, 
NBWPORT, SALOP Modern single storey pramJaes In town centre. • 
PONTYPOOL — J way premises establislisd 150 years. Engaged in 
Bscsral Jobbing printing throughout South West. ”*”* a 

PublMiacs repetition node. Good range of plant, stock, etc. 
Turnover I960 £525,000 


EDWARD SYMMONS AND PARTNERS - 

INCORPORATING KENYONS 

S15/S1S ROYAL EXCHANGE, MANCHESTER MZ 70* - (*1-8328494 



TEXTILE TRANSFER PRINTER 

WETHERBY, HflRTH YORKSHIRE 

Receiver offers for sale on a going concern basis the goodwill 
and assets of a company engaged in the transfer printing of 
dress fabrics. With a turnover approximately £] million per 
.annum, the assets include stock, negotiable lease, and plant 
and machinery that can also be used for the printing of 
furnishings. 

For further details contact the Receiver: 


m 


MB PEtBR nJjSWR. JH0RNT0N BAKER 
Bdon Lodge. Eldon Place 
Bradford, West Yorkshire BD1 3AP 
Tab QZ74 34381 - Telex: BISTIflBBFDfo) 


‘famorer approx . £17n pa. » 

aockin excess oil mfflfoii books, covering 12(KTtitles. 

Offices in londoiLVSndioiiSBSoiitfalMesL IMlfflp 

Uor "alp oc a onfner rnmvrn nr nwirmwl MGMHIIAe 


For sak as agoing concern or peacemeat „ , , 

Details from: RJE.Sees,ECA, 

~ r r- ggagl^ Cathedral Road, Cardiff, 


FOR SALE 

retail curtain store 

Welt ■subUsbed in North West City 
Centra. Turnover £350,000+ pa. 
Price 025,000 including valuable 
property. Conrerr: 

D. L. Godwin 

Executive Financial Sendees 
Suita 312. Doulee Buildings 
Spring Gardena, Manchester M2 2BY 


CHRIST1E&CO 


FOR SALE 

Warehousing Company 


Thriving North of England warehousing company for sale as .going 
concern or by disposal of individual buildings, which are geographically' 
' diversified. Partial lonc-tenn funding avaUaUs on attractive terms to 
prospecriva purefresec. and in- the ease of- pu retos e -of company, tax 
fossa* te carry. forward of up to approximately £350,000, 

For further details apply to Box G7W9 
Financial Times, ID Gannon Street. EC4P 48Y 


VW/AUDI 
MAN TRUCKS 


FOR SALE 


COMPLETE MACHINE SHOP 
and K required 1,000 *q ft in 
North West Herts 
Rent end Rotes £2.500 per annum 
Machine and Tooling complota 
£22.500 - Terms possible 
Write Box G7BB3. Financial Times 
10 Cannon Street, EG4P 4BY ■ 


East Midlands 

Substantial Dealership 
Turnover £3m+ 
Two Freehold Sites 


Apply: 32 Baker Street 
London, W1 
Tel: 01-486 4231 


BUSINESSES FOR SALE 
MARINE LEISURE 
INDUSTRY 

A manufacturing and a 
wholesale distribution company 
based in Scotland 


For details apply 
Box <53804, FhunSafrimas 


box iwmn. nmneai i 
10 Caiman Street, EC4P 4BY 


FOR SALE 


SMALL SHEET METAL & LIGHT 
ENGINEERING COMPANT 
' with painting facility and 
OWN PRODUCT . . . 
Tax losses - In West Country 

Write Box GJ806, Financial Times 
10 Ceenoa Street, EG4P 4BY 


PACKING EQUIPMENT 
MANUFACTURERS 


Receivers offer for sale the assets and business 
of Kirby Dartford Box Machinery (Rugby) 
Lid., packing machinery manufacturers. 

Annual turnover at the rate of approx. £600,000 
To protect the ongoing business immediate 
offers are requested. 


’Appfy.ttxi 


T. A. E. Brookes, Joint Recahrer end Manager 
Peat, Marwick, Mitchell ft Co. 

45 Church Street, Birmingham B32DL 
Telephone: 021-233 1688 


LIGHTWEIGHT TRAILER 
& TRAILER TENT CO. 


Britain's leading manufacturer of lightweight 
trailers with factory premises of 58,000 sq. ft. 
based in Oldham is available for sale. 


P 


T. A. E. Brookes 

Peat, Marwick, Mitchell ft Co. 

48 Church Street. Bfnntnohm B3 2DL 
Telephone: 021-223 1K8 - Telex: 337774 


Rat,]Vbrwick,MitdieE&Ca 


WOODWORKING BUSINESS — SOUTH COAST 
FOR SALE AS A WHOLE OR IN TWO SEPARATE DIVISIONS 
• Join*ry ft Fined Kftehem ' ' 


FOR SALE. J**tey. Frtate CBmpsey trad- 
ing as cQsirt&utore of eoBsemer eiefi- 
trenle wtxletls. TfO TOO ,000: Licence to 
trade: uueiwU mnlm. Write Box 

C.7S0S, Financial Titota. 10 Cannon 
Stww*. EC4P 4BY. 


IRSURMGE BROKERAGE 



(mainly general) 
lor sole with commisshina in WHO 
£53.<XU, 1881 £80.000. Offices end 
staff based SW Birmingham can be 
Included er excluded as preferred,. 


Box S7BBT, Financial Tiros* 
10 Cannon Street. EC4P 40Y, 


FOR SALE 


IATA/ABTA TRAVEL AGENCY 


{With Trevteom fadllty) 

City location (London) 
PRICE 080,000 
No Brokers, suit Company with' 
large annual Travel expenditure 
Write Box G7806, Financial Times 
10 Cannon Street. EC4P <®Y 


* Established 30 yaare * Turnover V* million 

* 50 amployHe « 20.000 sq ft (plus) modem factory 

Timber Roof Trasses 

Established 15 years * Turnover *h million 

* 25 employees # 5,000 sq ft (plus) modem factory, 


FOR SALE AS A 
GOING CONCERN 


A company specialising in the sale 
of high class modem . furnishings 
with a breach hi both Cheshire end 
Yorkshire. Turnover approx. £300.000 
ps snd* stock of £60,000. Would 
consider separation. 

For more deteBa ring 081*206 1903 


C&tJ Cork Gully 


Apply Malcolm London 
81-87 G r es h a m Street 
London EC2V 7DS 
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The Association of International 
Bond Dealers (AIBD) compiles 
current market quotations and 
yields for Eurobond issues. 

These quotations and yields are 
published monthly by tile 
Financial Times. The 
Association’s prices and yields 
axe compiled from quotations 
obtained from market-makers 
on the last working day 
of each month. 

Hi ere is no single stock 
exchange for Eurobonds in 
tiie usually recognised sense — 
secondary market trading 
business Is done on the 
telephone between dealers 
scattered across the world’s 
major financial centres. 

Membership of the AXBD 
(which was established In 1963) 
comprises over 550 institutions 
from about 30 countries. 


[Eurobonds in February 


BY OUR EUROMARKETS STAFF 


THE FLOOD of zero coupon 
issues the Eurodollar market 
saw in January slowed to a 
trickle then reached a stand- 
still in February. 

In the first half of the month 
a total of only six new zero 
coupon bonds were launched 
with a nominal value of $L68bn. 
The actual amount raised was 
$353.9w (£195. 4m). 

Gaz de France was first in 
the market, with a second 
$I50m zero coupon in less than 
a week, through Credit Com- 
mercial de France. This issue 


was priced at- 19.85 per cent to 
give a yield uf 14.42 per cent. 

In the same week. General 
Motors Acceptance Corporation 
(GMAC) came again to this 
sector, through Salomon Bros, 
with a $4G0m ten-year issue, the 
third zero coupon for GMAC in 
three weeks, offering a yield of 
14J> per cent CSFB also 
announced a 5125m 12-year 
zero coupon bond for PepsiCo* 
priced to yield 14 per cent 

Three more zero coupon 
issues were launched in the 
second week of the month. 

Gulf Oil launched a $300 m 
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ten-year bond through Dean 
Witter Reynolds, . Deutsche 
Bank, and UBS (Securities). 
This was al£o priced to yield 
14.5 per cent. The two other 
zero coupon bonds were far 
General Electric, with Morgan 
Stanley and Goldman Sachs as 
the lead managers. Both issues, 
one $500m for 13 years, and 
the other $200m, for 12 years, 
were to give a yield of 14.47 
per cent 

This was the last of zero 
coupons in February until 
Swedish Export Credit announ- 
ced at the end of the month 


The table of quotations and 
yields gives the latest rates 
available on February 28, 
1982. This' information is from 
reports from official and other 
sources Which the Association 
of international Bood Dealers 
considers to be reliable, but 
adequate means of checking 
Its accuracy are not available 
and the Association does not 
guarantee that the informa- 
tion it contains is accurate or 
complete. 

All rates quoted are fo- 
indi cation purposes only and 
are not based on. nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion, itt members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table 


that it was raising $200m in a 
12-year- bond, priced to yield 
14-5 per cent and Morgan 
Stanley and Goldman Sachs 
were the lead managers. 

The ste mming of the tide of 
zero coupon bonds could be 
partly due to signals from the 
Japanese Finance Minister call- 
ing a bait to the sale of foreign- 
issued zero coupon.' . bonds to 
residents because they provided 
a tax shelter for individual 
Japanese investors as well as 
causing substantial capital out- 
flows. 

Fixed interest paper looked 
as though it was going out of 
fashion in February as a num- 
ber of floating rate and adjust- 
able rate bonds were issued. 
Two French borrowers were the 
first on the market 
• On February 3, Societe 
General e, through Samuel 
Montagu, launched a 5250m 13- 
year issue, to be sold in 5100,000 
denominations appealing only to 
large investors and banks. Later 
that week Credit National, the 
state financing agency, offered 
5200m 12-year paper, through 
Paribas. Salomon . Bros., BNP 
and Goldman Sachs. 

Both issues, with a spread of 
a quarter over six month Libor, 
and with a 5} mi nimum coupon, 
sold Quickly. 

Societe Generate came back as 
lead manager of the 550m 10- 
year floating rate note for the 
Italian public financial institu- 
tion TVTT. again with a minimirm 

coupon of 5} and a spread of a 
quarter over six month Libor. 


Sweden set a new record in 
coming to the market with a 
5650m FRN (increased from an 
original S400m) through CSFB. 
A $IOOra 10-year FUN was 
launched also for Denmark 
through lead managers Citicorp 
Inti.. Chase . Manhattan. Fuji 
Inti, and Morgan Guaranty. 


below the London interbank bid 
rate at the time of interest rate 
fixing. 

In the latter half of the month, 
the National Bank of Abu Dhabi 
launched a 540m 10-year. floating 
rate note for Multibanco Cora- 
merraes of Mexico. 

SOFTE — the Swiss subsidiary 


NEW ISSUE VOLU ME in FEBRUARY (Public Issues) 


I Onclude actual amount raised tom Zero Ceqmtt 


1981 1982 


1981 1982 


1981 1982 


By the end of the second week 
of the month. France’s Caisse 
Centrale de Co-operation 
Economique was also in the 
market, with a 510dm 15-year 
FRN through BNP and Dillon 
Read. 

A more unusual 5100m five- 
year note was launched for OKB 
through Orion Royal Bank, 
where the notes were to be sold 
on a yield basis, with a nominal 
rate of interest a quarter point 


of STET, the Italian state-owned 
telecommunications holding 
company — came to the market 
with a 575m seven-year offer led 
by Sumitomo Finance and Credit 
Lyonnais. The minimum coupon 
here was 6 per cent, compared 
with 5} per cent for Mexican 
borrowers. 

The final FRN of the month 
was for Dome Petroleum, 
through Societe Generale. This 
unusual 550m seven-year -issue 


had two warrants attached to 
each note, entitling the holder 
tD buy seven-year fixed rate 
paper with a 161 per cent 
coupon. Altogether, the 
borrower has the possibility of 
raising 5150m. 

In addition to floating rate 
notes, bonds with adjustable 
rales became a feature of the 
Eurodollar sector. Such issues 
can usually be redeemed after 
each three years and the 
borrower has the right to set a 
new interest rate. Adjustable 
bonds were launched for both 
Mexico and Citicorp. 

Interest rates dropped 
towards the end of February, 
prompting a massive $12hn of 
new fixed interest issues in the 
last week of the month. Most 
of this paper seems to have been 
placed with relative ease, as it 
was generally of good quality. 

In Germany, the D-Mark 
foreign bond calendar was set. 
on February S, for a two-month 
period, and presented the 
longest queue of issues yet 
arranged, with DM 2.3bn of new 
paper. Traders were concerned 
about the poor quality of some 
of the borrowers' names. 

In the Eurodollar. D-Mark 
and Swiss Franc secondary 
market prices rose during the 
second naif of the month to 
compensate for a poorer begin- 
ning to February. This reflec- 
tion of the falling interest rates 
meant that prices in all three 
sectors ended the month on an 
upward trend. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY DATASTREAM INTERNATIONAL LTD 


New issue. These securities having been sold, this announcement appears as a matter of record only. February 1982. 


This announcement appears as a matter of record only : 


AH MSA 




PHILIP MORRIS 


INCORPORATED 


Altos Homos de Mexico, S. A, 

(A company incorporated in Mexico with limited liability 
and a member of the Sidermex group of companies) 


US $8,424,869 


U.S. $100,000,000 

Floating Rate Notes due 1987 


Medium-term Italian export credit 
relating to a contract with 

Sasib S.p.A. 


Lloyds Bank International Limited 
Bank of Tokyo International Limited Banque Nationale de Paris 

Banque de Paris et des Pays-Bas 

Credit Lyonnais Sumitomo Finance International 


With an interest subsidy granted by 

Istituto Centrale per il Credito a Medio Termine 
- Mediocredito Centrale 

Italian Paying Agent 

Banca Nazionale del Lavoro 


The facility has been arranged and . 
the funds will be provided by 

Morgan Grenfell & Co. Limited 
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s w in >.S0 

89 i3j>* izr 

-15.30 

. 05 7/8 17.56 12-52 


76 11.04 8,«t- 

M.55 

74 1/2 14.36 1L.41 
18.05 

U 3/4 18.69 12.H 

16.30 

H S/8 1S.32 8-J3 

18. IZ 

71 1/2 1».|C l.U 
ZJ.I7 

90 3/4 15-54 IOT 

.72 V2 13.02 Z1JZ 
. 17.1* 

91 its 12.1: iff ; 10 

. 13-12 

74 1/2 U .It 12.42 

10.M . 

.73 1/Z 17. U 12.24 

12 1/8 10.12 30-31 

.M l/I U.05 16-05 

*7 J/i 16.73 iz-M 

82 3/S 15.05 U-U 

'17*80 

«L S/S 15.80 U-U 
18*15 

66 S/I 11.97 1142 

17.5* - 

ft 7/1 15-09 11.6* 
16.82 

6M 19.56 CUI 

18.08 

.73 If* 13-39 U-U 
•17^5 
76 I7.ZO uuo 

L. ■; 21-H . 
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UMmiunant 
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■ W sl.Si i 
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m nomurwa mm (OsnUBKD) 


ww seuBMcniu msk 

w-sn a-73. i/ #/im 

HI? SEUBMZSDUS.BME 
100. DO V75 j}/ liim 

tMl* «mTsnnezks 
M^2S 15.75 15/ .1/1987 

M7? sncraow^iTY op ' 
100.00 8.(7} 14/ 5/^jjj 

WH sxooaow^irr <* 

**■«> **75 13/ 3/104 

um iram wpig ij iirnw 

,.*-00 9,25 L/3IW& 

1* n*W*A, nim mmui 
: 100.00 14.74 IS/ wiom 


»w WMwniOM Oon 

99.00 9.00 14/ 4/1902 

wn moss ami nuBn t 

joa.00 9,40 14/ 4/1984- j 

1900 3SIDUB Enos? c*n»rr 
*9.75 11.00 1/lDfim 

-1958 iUBIM HBff am iT 
M.SO 12.50 tt 3/1983 

i98i rasxsz Ezras? ann 
10CMI0 13 JO 15/ 1/19(6'. 
19U* SWDZ9I E tf OU Qt vj rr 
, ».M 15.75 1/ 0/19U 

1981* mDIsa-npr ora u;r]t 
.100.00 W.M 1™/1M 

»*» sboish ieobshmt use 

.100-00 7.50 19/ 1/1988 

1972 RBlIiH SHEiUlif usr 
99.00 7.75 1/11/1987 

19)9 KKMR 

100.00 9.25 15/9/19U 

1974 UaSMLUUHET ' T 
100-00 7.74 1/12/19B3 S 

1977 DDSEVAUftTAJHET. P 

100.00 7.75 13/ 9/1914 - 

1972 701.90 

IDO. 40 3.00 1/ 9/1987 

1977 901.70 ’ 

IDO-OO 8.00 1/ 3/1987 

1925 701.70 

M.SO 9 JO 1/ 3/1985 


mi noLUM^otn cjanu'/tanim^ 



91 7/9 1V02--9J2. 

30 

U52 CMMIET SCBHSTtE© 0/8 

65 3 IB 15-1S 11.85 

25 


ir-w 

H.O. 

,100.00 7.75 15/10/1990 

18.22 

3.0 


76 7/8 U.ia.lUB 

25 

1975 CA7L1AL 4 COUNTIES TOP 

■34 1/2 16-33 12 JS 

20 


- 18-31 

8.7.' 

W-30 9 JO l/lt/1988 

19:22 • 

9.1 


IS 3/4 16.10 u*95 

50 

1977 osenu BEL It 

73 1/8' 17.13 12.99 

11 



44.0 

99-50 9.50 15/13/19(7 

2DJ7 

SJ 


69 in IS.Z1 1VIO 

30 

1971 CUOE9CUL WICK 

74' 1/2 16.58 !U1 . 

40 ' 

s 

19147 

11. 7. 

IDO. 00 ,VSo 15/12/19(6 

20 ja 

15,4 

9 

70-3/S 15.68 aa 

20 

1979 COKTAPUS 1ST TIB 

86 1/4 18.35 10.72 

53 

17 J* 

8.5 

98.00 9.75 1/10/ 1985 

IV 11 



©1 1/2 15.(2 11*15 
19.55 

29 

9-0 

, i<73 BoacE.eix7 0P 

100-00 9.25 13/10/1983 

90 1/4 16.40 10.25 
19.11 

53 


» 1/2 1S.37 15.36 

15 

196? an 

93 5/8 16.71 -7.21 

25' 

’■ 


l-S 

98-90 (.75 13/11/1982 

30,0 

r 

95 13.14 1,65 

30 

1977 on TiUKH Rf 

' 71 1/2 16.27 12,94 

25 

8 

17.67 

58.0 

IDO- DO 9.15 13/ 4/7989 " 

27*86 

3.1 


> 9 J0 1/ 3/1985 

os wiuis 4 iiiseiu» 


98 1/4 22.53- 9.18 

82 16.15 11.93 
30.19 

94 1/2 16.01 12.70 
91.1/4 16.17 13.70 

91 7/8 15-92 14.15 
98 3/4 16.10 15.95 

10© 7/0 16.2© 14.46 

72 3/4 14.72. 10.U 

18.77 

73 l5.13lft.C2 
19.51 

77 14.82 12>01 

20.67 

92 3/8 13-09 8.57 ' 

16.76 

85 14.20 9.12 

16.62 

72 7/C 15-66 10.98 
19.40 

71 3/4 16.76 11.15 

83 16.17 11.18 


jH2o «T, 8/1982 . M 171 “ — 

1972 SOUS AUCtXKDK UST um to. 3/4 12.60 9 j? 

98 JO B.oo 1/ 7/1997 13.09 

ro ootm s-v ™""^/ 

1677 VBSOtOEU.UnBUC OP 97 3/4 16.26 -8.22 

99.89 . 7-B7S '15/ 6/1982 S 

1977 VBBzncmxratuc a r u 17-45 9.41 

99-50 1.00 15/ 2/19(4 

1977 TKHEnELA.JUaUKJCOF 86 3/4 132*3 9.83 

99.75 8.125 15/10/1984 S 

- 1977 fflBCgg»4.>PP8Ue OP 6S 19.91 13.70 

99.50 8.75 15/10/1 MZ S - 18.98 

1(814 i msmiA .igftanjc or u» 7/8 is.w ic.» 
100.00 . 15.629 1/ 3/1986 S 

1972 WBEMELtm. 76-1/4 14.9* 11.11 

100-00 8-25 .15/12/19(7 I 17.99 

DS DOLURSJTD KHE3XH 


• 1 £ 

200 

1978- 

m if Id IT “C PPM 

95 i/S MS 50.02 



100.00 

. 8.30 

It. 5/1985 8 

\ m 

150 

1976 

UNITED I'HgjlMM 

71 1/2 14*47 12.80 

150.0 

99.00 

8J73 

1/-5/1993 8 

16.22 

»•. 

30 

1929 

AJX18&8C XOT TO 

77 1/2 14.19 U.29 


2i.a 

1QO.OO 

. 0.75 

1/10/1988 . 

17.65 


=0 

1971 

AX8UASS TOT TIN 

85 1/2 1V(Z 10.55 

** 

10J 

. 100. DO 

■9.00 

2/ 8/1986 

. 16.64 


30 

1979 

AUXAROEX 

BDDDEB TIB M> 

78 15.63 12.18 


90.0 

99.00 

9-39 

1/ 6/1991 

. IV 19 


30 

1979 

ALCXUOCR BDCOei TM SB 

65 17.31 14.62 


30.0 

99.00 

V30 

V 4/1991 

19.72 


75 

1981 

AMOCO (0E3 ERFUBATIM 

93 1/4 IV 03 14.21 



99.50 

1VU 

15/ miss 



60 

1977 

ASHLAND OtL (Gil . 

97 3/4 20.79 7.67 

, ■ 

15.0 

100.50 

7.30 

1/ 3/1982 


20 

1972 

3.I.C.C. TO 

76 1/8 U.« 10.18 


10-3 

99.50 

7.75 

It 2/1987 . 

18.77 


30 

1971 

EARCLAH UR Iff . 

7B 5/8 14-79 10.49 


-15.0 

100-00 

8. IS 

1/12/1986 . 

18.53 


U76 uhxms uis in 
100.00 9.1X3 1/ 4/1985 

1976 iuam ins nt 

200.09 9.125 15/ 4/1987 

1973 BARCL&TS Mil SR 
100.00 9.25 1/ 7/1982 

1977 B6IUCLAU 0/9 Xn 

100.00 8.40 15/. 9/1992, 

1971 KEC84S OR. 

100.00 8.23 .1/ 2/1916 


83 1/3 16.80 11.06 
20.11 

76 1/2 16.18 11-93 
17.33 

98 1/8^4.73 9.43 

69 5/6 14.26 13.25 

89 "7/8 11.81 9.84 
15.59 


MSl^TBMCE TO* TBDCSTKT IS? 
98.73 14.00 1/ 4/1986 

1972 mm 

100.50 8-25 1/ 7/1997 

1977 naosa zb ra 

100. 00 8.73 1/ 8/1993 

1971 SJI.B. unasATiesu, 

100.00 0.50 1/3/1986 

1976 CJI.S. ncwMt-rrfvtn 

108.00 »-M 5/ 4/1909 

197S SOU) FIELDS (8£nDD4> 

] OOfOO 20.25 15/ 7 /IMS 

1172 aw jfEUOFOLtXU 80X84 ' 
98-30 7.50 15/11/1987 

1970' aura'iaxmFoiJTu; both. 
IM.OO 9.^5 ..J/ 2/1996 

1971 " CTUB9UH HOTJU. ™-g«rg “ 

98- 7> .8.00 1/ 7/1987 

1973 umn 

laS.JB 7.75 1/10/1997 

1970 HAHBNDS' - 

100.00 9-50 15/12/1985 

1970 mu SBflKL Mop . xo 
98-30 7-00 31/ 3/1982 

1971 ' HXU- SAMJEL CSOC* 

200-40 8-30 . 15/U/US5 

1972 XCX UX XU 

100.00 7-50 ll 2/1993 

1977 UIUTTU 


94 1/S l*J5 14.87 
16.53 


OS ML U ES-UNITED STAT ES 

1967 ASAX BOLD DEC 96 

99.00 6.24 irC/198£ 

1*71 JUUX 1ST CIS (SIR ■*.) 87 

98.00 8.75 ll 4/1986 

1*71 JUBI 1ST CAP 07 

97.00 8.75 1/ 4/19(6 

1972 1XUH BISS IVT CAP «' 74 

99.00 6.75 ll 7/1987 

1981 * imaui AULUES - n 92 
100. DO 15.24 1/ 4/1986 

1581* J3E8ICA5 JXRLTHEE SO 92 
100.00 25.25 1/ 4/19(6 

1974 43512 CAK BOTOSJ COST 70 

97-00 9.00 12/ 1/1989 

1965 AKKD'on. HUMS 79 

99.50 5.15 l/U/1985 3 

1980 A3HED3GR-8U5GB Iff >19 82 

99.50 -11.25 1/ 6/1990 


96 1/1 20.71 6.4B 

58 

87 

u;07 10.06 

• IS 


15-18 

10.0 

07 

13.03 MJ6 

- 20 


15.19 

12.3 

74 

-n.44 ».i: 
18.94 

100 

92 1/4 JB.D4 1£-5J 

120 

9Z 1/4 18-04 16-53 

200 



599.D 

70 

1E.42 12.96 

20 


19.(6 

12.3 

78 

14.16 7.51 
19.82 

300 


20*93 


99.30 56.50 

1/21/1903 

64 1/2 15.91 13 J? 
17.BO ■ 

25 

'.982* ASS rXS 
99-50 16.00 

13/ 3/1989 

76 1/2 17-D5.U.U 
23.77 

5D 

HR* APS FINANCE 

98-50 26.25 13/ TIMS 

76 lit 15,10 12.42 
19-22 

75 

iM2 » ats rn 
100*00 16,25 

I l 2/1989 

86-3/4 U.SO 1U2 
16.47 

60 

1981* APS FU CO 
1 00-00 27.25 

25/10/1984 

75 HI 13.91 9.93 
17J5 

30 

1581- ABMCO 0/S nr 

100.00 13.375 1/1 S/1906 

*3- Ul 13-23 I IMS 
15J1 

=5 

15.0 

197= ASHLAND OIL TXT 

99.25 0.00 15/ 6/1937 


82 1/0 15.U 13.70 
102 5/8 15-77 16.08 
W 1/3 16.37 16-2* 
101 1/4 25.85 16.05 
100 1/S 16.T1 16.17 
104 1/S 13.7= li.Sl 


75 lit 14-93 10.60 
17.20 

69 3 r* 16.17 1U11 
19.JB 

88 7/a" 13-39 10.69 
14.68 

99 18-02 7.07 

77 23.72 11.04 

19.77 

74 12.14 10.14 

13.74 


18 14.14 10.26 

1M.U 

27 1/8 14.03 0.00 


500.0 

500.00 

- 8.25 

1/ 1/1987 

17.17 

2.0 

100 

1180 

TEX TIB HETBERUKOS 

93 1/5 15.27 11.55 

150 


100.00 

11-00 

1/ 6/1983 



25 




77 U-U 10.71 

100 

=1.0 

100- DO 

8-ES 

15/ 5/1987 

IV 7 L 


30 

1973 

IJfftT. 4 ©«nt 

72 1/2 14-92 10.52 

20 

21.0 

100*00 

7.425 

1/ 2/19H 

18.16 



1980 LOUD XB? TXM 

100.00 12.00 15/ 7/1188 

1973 BEX ESTATES b 7*04- 

100-25 . , 8-00 1/ 2/1 Mr 

1971 SET ESTATES 4 nor 
JL0D.0D 8.75 1/12/1986, 

1576 WTBUBD IKL TVS SESVlCS 
99.00 8.75 1/12/1986 

. 1*77 Kzsuazr mi rts semes 

Ud.SO . 8JS 1/ 9/1992 

1973 tiTTBH. 4 GUSDUlt ME 

200.50 7.75' 11/11/1987 

7*77 UZZOIOL 0242. ©QUO 
93-00- B.OO 1/9/1987 
1973 UXU»U. GOAL SOUP 
99.80 8.623 15/10/198© 

1976. MZTOUZ. B3« Dg m IT 

' 100-00 9.00 1/ 7/1986 

1978 ' i i TTm u. QE B nt u ma it 

100.00 . 9.00 15/ 6/1986 

zwu* imosu, ne sH oam xw 
100-00 14.75 15/ 12/1 991 

1971 FlESSEr 

. 98.00 . a.SO 15/ 6/1986 

1973 ™ j-ifniinnwr. 

99.00 8.00 1/ 3/1988 “ 

1977 tm omssis nn 

100.00 9.00 15/ 0/199= 

1971 «me taiCAHSAXlOS " 
100.00 8.75 . 1/11/1986 

1979 mum TZB w 

99.30 9.30 at 3/1991 

1979 H9UBD TU SO 

MJO 9.50 13/ 3/1*91 

. 1977 uco ixrmvnm 

100.00 9.00 13/ 5/1987 

1569 UO TDB04UC SO 

99.30 6.73 1/ 5/1984 

1977 OTUCTIM xns-r 

99.50 -8.75 1/ 8/1984 

1973 SLOUCH ESTATES 

99.50 9.00 1/ 2/1988 

1971 SU0O8 ESTATES * 

98.50 8.75 15/ 2/1986 . 

1973 TOO) 6 CIIT HBnCELUD 

100.00 8.00 . IS/ 1/1988' 


81 1/2 16-89 14.72 

63 7/1 15.81 12.32 

19.10 

82 3/0 13.95 10.39 

16.50 

84 1/4 IV *0 10-39 

15.89 

68 1/2 14.81 -12.77 
16.75 

70 7/8 15.83 10.93 
18.81 

75 3/C 34.50 10.61 

. 15.86 

76 1/S 16.31 11.27 

17.30 

88 7/0 12.03 10.13 
14.7.7 

82 5/8 14.68 10.89 

97 3/8 35.25 15.15 

78 1/8 15.85 10.38 
2L.39 

73 13.15 10.96 

19.34 

66 3/4 13.61 13.48 
17.12 

U 11.39 10.80 

17.74 

78 19.91 22.18 

14.78 

64 1/4 17.69 14.79 

19.25 

76 3/8 15.97 11.78 

17.90 

88 1/S 13.12 7.63 
18.36 

72 1/4 15.20 12.11 
16.44 

75 14.5? 10.47 
17.96 

83 1/4 14.60 10.31 

17.21 

76 14.78 10.53 
18.09 


30 

• 5177 

ROUTER COR? 

16 

16.26 14.02 

18 

1970 

TRUST ROUSES GROUP W 

84 3/8 14.24 9.19 

100 

48.0 . 

. 100-00 

9.25 

15/ 5/1992 . 


17.91 

5.0 

100.00 

7.75 15/4/1985 

22.56 


50 

1976 

MUTER CORP . 

79 1/2 56.84 12.26 

30 

1977 

POTTED >I5CIIT7S/US> 

69 16.67 15.04 

in> 


100.00 

9-75 

13/ 7/1986 



30.0 

99.30 

. 9.00 13/ 5/1989 

, 17.68 


16 

1972' BRITISH LAID 

n 1/2 15*27 10.88 

SO 

1980 

08 FIHANCE J» 

76 1/i 16.33 14.43 

25 

9.5 

99-00 

VOO 

1/11/1987. 


20*01 

50.0 

100.00 

21.00,25/7/1910 

16.76 

M 

30 

1980 

rams* axrsKv m 

74 5/4 U.65 14.4© 

25 

2973 

mx80 VODllUl IRUTT 

75 1/4 14.75 11.63 

20 


99.50 

lOJS 

13/. 1/1990 


* 

59.0 

98.50 

8*75' 1/12/1918 1 

16.96 

9-0 

63 

1971 

BRITISH SHU 1 BUILDERS 

61 

17.18 14.75 

20 

1972 


77 I/B 14.77 10.70 

20 

65.0 

100.00 

- s.oo 

1/11/1992 . 


ivw 

12-0 

99.00 

19.74 • 

10.5 

50 

19M 

8117738 STEZL BOOT 

’ 71 

14.72 22*39 


1972 

UZBZJaW 4 GUT M8E - 

7J fn 13.20 10.87 

JO 

40J 

99.00 

V(25 

U/ 1/1989 


17*09 

16.3 

100*50 

8.23 it 6/1907 

17.77 



1962* AILAfrxC nCHPICU 0/7 =7 1/8 14.03 0.00 

53.75 0.00 a/ :/l9U 

1978 JOCO OV3 CAP 77 20.15 12.01 

100-00 9.25 1/ 3/1M5 

1979 ATOO 0/S CAP 75 1/8 17.93 13.66 

100.00 10.25 13/ 5/1987 

1902* BIKER EW FIE 23 1/2 15.39 0.00 

2*«70 0.00 25/ 2/1912 

1902* BEATRICE TOOK! O/S Fll 20 3/8 13.39 0-00 
25. Ml 0.00 9/ 2/1992 

1978 BEATRICE TOMS 0/9 92 5/B 14.94 8.37 

100.00 7.7S 1/3/1983 

19» BEATRICE lUlllS 0/S 90 3/4 12.84 9.92 

100.00 9.00 13/ 3/1983 14.31 

1982* BE5ETICIAL O/S 7Z* R87 30 1/4 16-2S 0.00 

32.70 O.0O- 10/ 2/1990 

1979 BESEttCIAL O/S TTBAXCE 77 4/8 16. AS 12.64 

10D-00 9.73 15 1 7/1987 

1972 ELBE ECU. JBI TUI 77 1/4 13.78 10.03 

91.00 7.75 15110/19*7 17.81 

1972 MELOCToa 0/9 CAP 76 3/4 14.30 10.10 ' 

98.00 7.7S 1/ 4/19*7 IE. 90 

19*2* CATOUXA TOOEE 4 UOIX 10O 16U9 16.50 

99.00 10.50 15/ 2/1909 

1*72 CAUUX r* 77 14.47 10.39 

99.00 8.00 15/ 6/1987 ln-84 

1179 CAZm BABXZT O/S OTK 80 1/4 16-U 12.15 
100.00 9.75 1/ 7/1986 

2982* CAxaeinjUt ra saev zs 7/s 13- so cuoa 

24.00 0.00 11/ 8/1992 

1982* cunmiAB m sm 22 s/a iv23 o.oo 

19.94 0.00 11/ 2/1994 

its?* ucramiM ra nw ids uu7 is.o 2 

100.00 14. SB 1/11/1946 

1967 CELAXESE 1ST HO 96 1/B 18.87 7.02 

98.00 h.73 1/ 7/1982 

1969 .emosurs 0/5 CAP 76 23.53 9.21 

97.00 3.00 15/ 2/1984 29.48 

19*1* CEEXC01P 0/3 no VW 74 1/8 12.84 0.00 
.64.75 0.00 11/ 8/1984 

mi* emcoRP o/s m at id is. 4S d-O0 

66.75 0.00 . 11/ 8/1984 

1*62* emettp O/S ra 65 7/8 15.15 0.00 

66.50 0.00 11/ 2/1945 

1980 CITICORP 0/S PU S3 7/8 15.29 11.92 

100.00 10.00 1/ 7/1988 

1980 CTTKOtP D/S Iff 88 15.27 23.64 

99.30 1UH 15/10/1987 

1981* cm CO IP 0/5 TT5 100 1/8 14.88 14.98 

99.00 11.00 1/. 8/1986 

1981* CIXICORP 0/5 PIN 100 7/8 14.90 15-37 

100.00 15.50 15/ 6/1984 

1981* cm o»p o/S no 103 1/2 15.55 16.18 

100.00 16.75 13/10/1986 

i9M* ones ssmcE o/s ns 103 7/8 15.93 xs.37 

100.00 17.00 15/ 9/L988 

1977 CIS? ISTESTDC TTS 83 1/2 18.56 10.48 

100.00 8.75 1/ 3/1984 

1971 QBRO anOFUASCE 84 13.46 9 J2 

99-23 8.00 13/ 2/1986 19.69 

1975 COKOLTDAXIB TOMS 69 1V74 10.87 

99.50 7.30 13/ 1/1991 13.61 

1979 UM T im i U L CftOOP 0/S 82 7/8 15.24 11.61 

100.00 9.613 1/ 7/1986 

iiio am wm xL Us/rmns d/s 82 ?/b 15.» h.76 

100.00 9.75 1/ 7/1986 

1981* eomJBBXAL ULU01S W 101 3/4 13.77 14.50 

99.75 14.75" 7/ 9/1984 

1981* nsmsnmL.ijj/DTOis at 98 15.63 15.05 

99.75 14.75 7 l 9/1984 

1970 C0R1KEOT4L 00. 1X1 89 1/4 13-W 10.64 

98.00 9.50 1/ 7/1985 15.35 

1*7] - comntEKXAL r mp iwiE 85 i/« 13.26 9.68 
100.00 1.25 13/ 2/1986 15.52 


1971 comsc on 
100.00 8.50 45/ 3/1916 

1*81* cre nr 

100.00 16.75- 15/ 9A986 


SO 1/4 16.39 12.15 IDO 

25 7/8 13-80 0.00’ 10O 

22 5/8 13.23 0.00 - 430 

1D3 I5wt7 16.02 400 

96 1/B 18.87 7.02 100 

76 33.53 9.21 100 

29.48 


65 7/8 15.15 0.00 ISO 

S3 7/8 15.29 11.92 300 

88 15.27 23.64 75 

100 in 14.88 14.98 35 

18.1 

100 7/8 14.90 15.37 50 

50-1 

103 1/2 15.55 16.18 15 


83 1/2 18.56 10*4© 

84 13.46 9J2 

13.69 

69 13.74 10.87 

15.61 

82 7/8 15.24 11.61 


89 1/4 13-66 10.64 
13.35 

65 1/4 13.26 9.68 

16 1/4 13.07 9-06 
16.96 

204 US 25.31 26.09 


HK06W g S|=j 6 - 

nraaiRuHv " gsi a 

3 e ! 1 

us w»i tmt — mrriai e-nro fOQSfllStDl 

- a9wt58 0/S TBUa 90 7/8 17U7 27.06 

O 15/12/19SJ 


1981* amttvf o/s 7TXUKX 90 7/8 17^7 27.06 
100.00 15.30 15/12/1991 

1972 0aao4Awn > Di; n; - 77 1/4 11.39 io,x 

99.00 0.00 15/ 6/1987 17**0 

- ]|H QAE4 1ST • 77 3/4 14.55 10-2* - 

99 JO 8.00 1/ 3/1987 17.97 

1981* salt nxmEZ-nasocx* nr lai i/s u-bb 15.42 
99.30 15.75 1/ 9/U8< 

1976 908 QSCdCAIi 0/8 CAP 77 SH 14J1 10.31 
100.00 - 8.00 15/12/19*6 

1979 00* QSC3CA1. 0/5 CAP 73 14 JO 13.18 

94.00 9.625 ll 3/1194 15.30 

1971 nw awns o/s cap^ n in 11.21 9.99 

99.00 8-50 15/ 6/1986 19.73 

1982* DUKJtT 0/8 GAP . .. ■ 34 3/8 14.16 0.00 

33.90 PtOO ll/,2/1990 

190] * DO Ton 0/8 CAPITA! 98 1/2 14.82 12.72 

100.00 14.50- . 2/12/1988’ 

• 19*1 B4X08 THUS 86 7/8 16.56 15.55 

200.00 13.25 IV 1/H89 

1971 ESSO 0/5*18 17 1/8 12.JI 9-18 

97.00 >.00 15/ 3/1986 14.98 

1971 ESSO 0/5 TEf 83 3/4 12.76 9 J» 

200.00 ."8.00 15/U/MB* 13.19 

1970 ESSO O/S TO _ U 1/4 12.91 10-08 

100.00 9.00 13/ 9/1965 14.26 

1972 XBST TCHOCjTABTA tst 82 1/2 16. U S .37 

100.00 7.625 IMl/im 19.89 

1980 no ana o/s to m 1/2 u.u iuss 

99.50 14.625 l/lVItSS 

1181 ' XMD CKTOXX 0/5 TIE ' - 99 3/816-37 16- ID 

100.00 16. 00 25/ 2/1*84 

1181* TOR) CREDIT 0/S TO 99 1/B 16.15 16.14 
100.00 16.00 It 7/1985 

198© TOW OVERSEAS TX343CS If 90 1/4 16.71 13.91 
100. DO 12.623 13/ 5/1985 


1980 QUC D/S TO 

99*5 12700 1/10/1987 

1981 (BUG O/S TO 

100.00 12.875 ll 2/1988 

iiio eafce o/s to 
IDO. 00 15.275 45/ 4/1985 

HU* OtAC 0/8 TO , . 
100.00 14.75 1/ 7/1987 

1982* OUC 0/8 TO 
100.00 16.00 15/ 2/1988 

1981* GXAC 0/S TO 
99.75 16.50 1/11/1984 

1980 CMMEAR 0/* TO 
100.00 12.50 1/ 6/1987 

1973 COOS) Ut 
M.75 9.75 15/ 6/1963 

1979 600UI TIE TO 
100.00 9.73 U 3/1985 


87 IV 51 13.79 

88 3/4 15.93 14.51 
95 5/8 1V18 13-99 
94 3/8 16.33 15.63 
98 1/4 16.47 16.28 

101 1/2 15-63 16.26 

86 1/4 16.56 14.49 

92 16.93 10.60 

17.13 

87 5/8 15.16 11.13 

17.23 
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77 5/8 14 J1 10.31 25 

73 14 JO U.18 100 

15.30 

85 1/8 13.21 9.99" "fin 

19.71 

34 3/8 14.36 0.00 100 

98 1/2 14.82 12.72 6a 

86 7/8 16.36 15.15 - 15 

17 1/8 12.21 9.18 35 

14.98 

81 3/4 13.76 9 J» 35 

13.19 

U 1/4 12.11 10-08 SO 
14.36 SO 

82 1/i 16.14 JJ? 15 

19.89 9 

9S 1/2 15. W 14.53 its 

99 5/8-1V37 16.10 15 

4 

91 1/B 16.15 16.14 35 


100. DO 11.625 15/ 5/1985 

1476 TOUE4ADF X5TQS4T10ab 91 2/8 18 JZ 9.82 
99.50 9-00 15/ 3/3981 

1972 CTO ASCSXCAS JIMS TOR? 78 J4.47 10.58 

104.50 8.23 1/. 6/1987 18.29 

1472 CZRERaL CABLE O/S 78 14.52 10JB 

98.00 8- 23 13/ 5/1987 18.22 

1982* GB0UAL ELECT CUD 1RL 28 7/B 13.26 0.00 
24-08 0 JO 17/ 1/19M 

. 1982* CRSCRAL SXCP CUD XHC, Z5 7/8 13. 1L- 0.00 
0.00 17/ 2/1993 

1982* GESEUL ELECT CRH) UJt =1 3/2 13.64 0.00 
U.75 0.00 4/ 3/1994 

1982* CRRCTAT. met CUD ran. 20 IV 16 0.00 
17J5 0.00 4 / 3/1916 

IMS GE8UAJ. ELECTRIC O/S 73 1/4 11.11 S.73 

.100.00 4.25 l/U/LMS S 14.21 

nn crauAL mas to 86 l/z 12.47 a.zs 

94-75 8.00 1/ 3/1986 16-06 

1979 CSX H0VB5 laSPIATOE 81 7/8 15.10 11.30 
100.00 9.25 1/ 7/1986 

<971 -SORIAS M07BU O/S TO ©1 1/2 34.63 10.74 

96.50 8.75 13/ 8/1986 15.9* 

1180 SBXEXAL !MK 0/S TO 89 14.74 12.16 

99.73 LV00 U 4/1986 

1750 ‘CEBBR4L MOWS 0/S TO 87 3/4 13.23 12.1,7 
99.88 11.15 13/10/1987 

2182* CS14C 0/5 TO 31 1/4 15.74 0-00 

34.90 0.00 10 1 1/1990 

1979 U4C O/S TO 90 3/4 15*24 12.12 

100.00 11.00 U/12/1984 


75 1/4 IV 13 S.73 
14-21 

as l/Z 12.47 J.25 
16-06 

81 7/8 15.20 11.30 

It 1/2 34.83 <0.74 
15.9* 


87 3/4 13.23 33.47 
31 1/4 15.74 0.00 
90 3/4 15*24 12.12 
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83 1/2 13.13 9-88 

40 

B.l 

39.00 

8.25 

15/1 1/1916 


15.81 


30 

1979 

CtETO 



90 S/S 15.24 10.4© 

75 


9V25 

9.50 

5/3/1984 
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1979 

cte ra 

1/7/1909 


76 3/8 13.28 12.77 

30 

35.0 

100.00 

9.75 


16.74 


30 

un 

GTE TO 


Ml 

92 3/4 56.38 14-02 

50 

100.00 

13.75 

15/ 1/U88 




SO 

1901 

era nr 


St 

93 1/8 16-23 14.77 

75 

‘100.00 

1V75 

13/ 1/1986 




50 

1980 

cn ra 



95 3/B 14.98 14-38 

20 

100 JO 

15.7S 

1 / 5/1107 



11-0 

50 

■ Mil* 

GTE TIB 



101 3/B 15.09 15.41 

80 

100.00 

15.615 

15/ 6/19S6 




50 

1901* CTZ TIB . 


W 100 3/1 15.84 16.13 

75 

91.50 

16.25 

15/ 9/19(5 




so- 

1981* GTE FIB 


IB 

98 3/6 16-77 16 J! 

25 


99.50 

15.25 

15/ 9/1985 



la J 

so 

1977 

GMT 6 HESTERS XOT 


86 1/2 16.85 9.54 

£5 


as atBMM-CTECEft KASSS .(C0GHSGG3) 

CELT OH TO - . .26 3/8 14.1 2 0.00 100 

Q.n 2/ 3/1102 

CRT S»7l S O/S FU 103 3/4 lirU 16-87. 201 
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■ 1983* CELF OIL FZK '• . 

25.82 O.n 2/ 3/1102 

1 MI* enr tan o/s fu 
100.30 17 JO VI 0/1 988 

1971 U4S 0/5 CAT , 

98.03 8.75 ll 6/17*3..-. 

1972 BU20S 1ST - 

9] JO 7.75 1/11/1907 

1978 S05PXXXL 0/8 CAP 

imuoa s.oo - u/ 9AfU 

1181* USSUOLD III On 

100.00 15- CD 1/12/1988 

1981 23X30CJT8AX 

100 '12.50 1/ 2/1988 

1981 * UM BUL3 E*4K _ 

200.00 . 15/ 6/1 984 

IMS* DM WBLDUAUS 

loo. Oft 14.75 30/ 7/1985 

lire x-c-c. x*r 
XDD-DO V5D 4/ 6/1988 S 

1977 IC WDCSTUXS TO COW 

100.00 8.75 15/ 6/1 587 

1178 XS imSSXKES TO COW 

100.00 9.00 15/ 4/1985 

1180 XSECBSSia***© XKT R* 
100.00 13.15 15/10/1994 

1466 3* BA31ESZZR 0/S 
100.33 5.00 1/ 4/1956 £ 

I960 S3 mrosxE* 0/5 

99.50 12.75 1/ 8/4985 .. 

1966 XXX STAED489 ELECTRIC 

97.50 6.00 UP 3/1916 5 


MU J.C. TO5E? 0/S TO K 5/6) 1*^; ^ ii 

99.50 8.10 3 / 8/19(1 f'. 

. 19(5 J.C. ton? 1ST CAP -85 3/L 1W! 13.73 r >. 

103.00 i:.W U. 5/19(6 ■*, 

M(n J.C. PCW3I D/s CAP 173/a 14.53 IMS 

100.30 13.50 U. 5/1915 ... t 

>©f5 PESBW4-T 0/S Til 71 l!\ ZS-g «M>* 

97.50 8.00 ll. 5/1W 

1*71 FC5SVALT C/S US 49 3/8 15-45 10.88 

99.90 9>75 U. 6/UK 

MSI* pcpstcp or 73 1/4 WJ7 04» . 

07.25 0.00 55/ 6/1984 

19U* PEPSICO CAP , S» Z*^ 50 0Ja ' 

21.00 O.OO 4 / 3/18*2 ■ 

»a;* pnsaa caettal chip S3 ]/% !**27 0.00 
20.J3 0.00 U 3/1W1 - * 

1971 RPS1C© CAP . S3 • i 54*0© 13.05 , 

100.00 9.25 . 1/ 3/1*94 , . 

1431* EE1W>*UXIS l01i*7SDIBl3 95 , 20 JS S*i7 . 

300.50 9.00 1/ 9/19Bo 

1971 PHILIP VtEl 35* CAP Q4 7/9 15.54 1 VO 1 - 

91.50 ©JO 1/ 6/1984 IVCo 

3971 PORTLUO CCXEKAL EUJ fll W 1**W l 1 - 43 - 

99.00 10.00 1/ -3/198* 

11(0 TOTUUiD CE3ZBAL EUC EY 95 IMS U-S© - . . 
100.00 14.75 1/ S/1917 

1967 nCCTO* 6 Cuuue ITP fl 1/4 IVQ7 6.10. 
99.53 *.»- 13/ 9/1 M2 

1911* KW ITT ns OT 4 »r 95 1/2, 11*44 17.10 
99.38 17. DO IS/ 8i 1986 ■ ! 

>192* 8 4 mmcOLDG a.6 FIS IS- . 14J0 0.00.- 
IS.U 0.00; IW 2»1112 

ll?: B.l.ROSOUS OLtKEAG Si 1/i Z6>33 7.9* 


82 1/4 12.3* 13.64 
37- W 

75 3-'i 14*23 1V23 ; 
17.7b 

89 3/4, 16.51 1V03 - 

95 3A li.12 15.73 

9i 1/4 13.98 IV 26 

Ut 7/4 13*64 14-48 

Itt . 13-.I9 14.46 

4S , 20.31 15.15 

S3J* 

71 . 11*54 12-32 

83 16.31 1V84 

82 3/4 16.45 16.01 
16.21 

44 . 11.52 11.61 
36-62 

. U 33.19 20.10 

81 1/3 12*29 7-50 
17-70 

Z* 1/2 1U-1 7.55 


97 3/a 14*53 12LSS - 
71 1/4 13-85 10 J1 
» 3/8 15-45 10*88 
7= 1/i 14*97 04» . 
& 1/’ WJO 0-03. 
£3 l/% 14.27 0.00 
91 - . 11*08 13*03 , 


84 7/9 13*©4 1V01 - 
IVCo 

qza/i 1?*» U* 43 . 


1971 332 SX4SCUS ELECTRIC 
100.00 .8.25 1/ 2/1916 

M70 ZKT snsaAC electric . 
100.00 9-03 1/ 4/1985 1 

1971 1ST STANDARD ELECTRIC . 
100-00 9.00 a/10/1986 

1977 1.0. OVLR3EAS Til ... . 
103-00 8.75 ll 7/19*7 . 

>976 xsr mums o/s _ 

100.00 9.00. 11/12/1983 
MTS XXEL PXSABCB 

100.00 9.75 It 4/1588 

197S Z7EL FXSUE8 HE. 

100-00 9.75 1/10/1990 

1979 sen. rzuxt tot 

99.00 10.50 It S/Un 

1971 2TX AI7TLUE3 

103-00 - 9.50 1/5/1989 

1979 XESSEOOET UHBUnaUi 
99.50 9.50 15/ 6/1916 

1971 X2BBKRLT-CUIIK Iff- TO- 
100 JO 8.50 U/ 4/1566 


16-ik 

32.0 

100.00 

7. ill 

SI'.L 1/19*2 


55 3/B 1 US 9.66 

21- 

i«re 

Ralston* rail*. no 

U If? 


J-.5 

"VOO 

:.3o 

Si.' 2/1 937 


89 I3-M 10.1L 


|WI« 


96 1/i 

15.9$ 


mo. ao 

I5.6D 

11/ 1/UH7 


U 1/8 13.15.10.70- 

(2- 



- GOLD LINK 
t/ :;ii9r> 

340 


51.9 

IIK'.OO 

3.2'j i 


70 1/2 17.67 12.41 

li 



4i l; 

.. ta.ii 

11.3 

loo.oo 

t.:) 

25/ 2/1199 


.89 7/I.I5.B: ID. 01 

A 

SIT* 

(ELIA ICC THAKSCTNTISKI 

u 


14 L‘\ 18*07 6iM- 
95 1/2, 11.44 27.10 
IS. . . 14-90 0.00.. 
9i l*'i 16*33 7*96 
79 1*2 11.4: 1*43- 


13 

1975 

JfittlOZTO/K 

4.3 

99. (0 

9. re 

S3 / 6/1982 

30 

UA2* 

ISKBinni. DOUGLAS -TO 


103.00 

17.00 

13/ 2/1583 

73 

]M9 

2C«V-S333©1 TTT T7S 


99.75 

15.30. 

1/ 3/19(5 

3) 

116* 

H2BTL OIL 

1ST PI* 

18.0 

98.30 

7.00 

15/ 8/19(6 

20 

1970 

SSSSANTO X5T 

1.8 

98. 30 

8.73 

lit 3/1985 


300.00 8-15 15/ 2/1584 

1976 OOP CHESTERS 1ST " 96 3/4 22.67 9.56 100 

100.00 9.35 If 6/1982 

1979 OOP © HESTERS OTHUJW 87 5/8 16.21 31.13 350 

99.50 9.79 3/ 8/1984 


1181* 1KW JOKER I NT FIS 
100.32 15.375 15/12/1917 

1967 HR! SCO HZ P79 

98- 50 6.50- .1/10/1983 

1977 XAXDfUS ZBZ CORF 
99.50 VOO 1/10/1984 

19I1* mtiwm 0/S. FIR 

99- 50 15.75 10/ 7/1986 

1981* 814CIIA ISBAVE TXI 
98-50 17.00 15/ 9/198* 

1973 IOC8 AMEX BOCtMEU. O/S 
91.5D 8.25 1/ 5/1987 

mi* itaro rniAiu rsr 

100.00 17.25 15/10/1988 

1980 nrreuLsr xso to i» 

100.00 13.625 1/ 5/1987 

1169 0CC3DCSIAL 0/S CAP 

95.00 7.50 1/ 3/1984 

lire dccxtotal jot to 

99.00 S.50 15/ 1/1983 

1977 OCCXnUXAL O/S TO 

100.03 8.75 1/ 2/1987 

1978 0CCUETXA1. XKT TO . 

99.00 8.175 ll 6/1985 

1976 OCCLDEWTAL O/S TO . . 

100.00 9-73 1/ 7/1983 

1979 occxoesru. tot to 

91.25 10.25 1/ i/1 984 

1981* 08X0 01508 TX* 

91-75 17.50 15/10/1988 

1971 OUEXS-CQBBUC TOERCLAS 

100-00 9.00 1/ 8/1986 

1981* PACIFIC GAS 6 ELEC TO 
100.00 15.75 15/ 1/1989 

1981* PACIFIC GAS A ELECT TO 
99.00 16.00 1/ 8/1988 

1973 PACIFIC LIGHTING 0/S TO 
98-50 VOO' 15/ 4/1988 

mi* pacific lmruc-ix? TO 
100.00 15.75 1/ 7/1989 

1980 PamOEE CAPITAL CO XJC 

100.00 9.625 15/ 7/1987 

3982* J.C. PEWIT. CUUAL PD* 
UJO 0.« 27/ 2/1994 ' 


16.00 

. 43 1/2 31.76 =2.41 
43 1/2 27.30 22-11- 
43 1/S 26.67 34.14 

76 1/2 2S.05 12.42 

(3 3/8 IA.8P 11.34 

. H 1/4 13-78 10.01 
16.99 

■97.1/2 U.J3 10.00 

.100 1/2 16. B» 16.92 

31 3/5 17.DC 14.73 

79 3/8 1V70 9.91- 
16.16 

15 3/4 M.S1 9.8© 
15.41 

98. . 15-88 13.69 

1/8 17.46 £.91 

85 7/8 11.88 9.32 
18.92 

100 5/5 15-43 13-65 
104 1/i 15.92 16.31 

77 3/4 14.43 10.61 

11.30 

104 1/B 16*12 16.57 
92. 15*96 14.81 


8? Vi 

K.W (.55 


=1.4) 

25.2 

91 

=0-51 9-34 




37.) 

.31 

15.80 11.36 

75 

.71 ■ 

11.36 11-38 

75 

- .91 

17.67 $0.71 

75 

SS 3/4 175-76 11-8! 

73- 

104 7/8 16*17 16.69 




10.0 

1 83 3/A 14.11 10.75 



17.00 


100 5/4 13-66 13.71- 

SD 

[ 102 1/2 15.39 15-61 

40 



23.7 

a 74 

14-70 10.81 

30 . 


17. hS 

12. D 

B 99 5/8 1V?S IS.n 

3D 



17.4 

78 1/2 ISv79 12.2b 

28 - 



7.5 

2ft. . 

14.39 O.D». 

3ft 


106.00 7.JS 15/ 2/19D5 

1180 RLT-TEEL. 0/3 Fl* 

97.75 11.30. 1/ 7/198© 

lire BicRMitsca-fiawcLi. 

99. :5 5.74 1VI.V199S 

19?.i SANTA FF. TOT Ft* 

100.50 9.30 19/ 7/1966 

19*1 SCOTT PATER O.'S 

98.30 S.73 1/ 7/1136 

lie* SEATS O'S ns 

2. .72 0.00 18/ 2/1992 

1977 SINGER 1NTL 5L23 . 

100.00 8.75 1/ 4/MS2 

1*9 1* .'-0070 CALI70ML4 CHIOS 

95.30 1,.0D -1/ */ni: 


19BI" SOUTH CALIFORNIA CUD! . 9* 7-’8 LVU L3.C7-, 

19.24 14.73 1/ 7/199N 

real* sooth. cal i roANii mrsoa ioi 3/8 uoi i**ev, 
100-00 16.74 I'i'H.'HSb 


16.07 

?* 1-2 16.1b 14.47— 
r . - 

87 1/4 :l-:o 10 -03 
1 14.31 

81 u’2 15-5* 11-66 
. 15.69 

BS 1/4 XI. 43 11-16. 
is.qi 

25 i/i 1— :i o-ffj 

»•« - 

91 . 2S.;6 2LJ8, . 

, 9* T.'( 15.31 L3.C7-, 


M71 STANDARD OIL nr INDIANA 71 13*24 10.60. 

130.00 8.175 1/12.1485 ' U-S8 

197) STAWED Oil OF IVDIANA. 73 1,'i 13*47 10.73* 
9.-.S0 8.30 15/ 5/1181 1—97 

1177 SUNOS IRAND TIN 15? 71 l/i 1*.«5 11*99. 

91.40 8.75 1/ 4/1157 1**92 

1976 itsmSIRASD FIS 1ST 94 , 2»*1i 10.37. 

91.00 9.73 14/ 2/1991 

1912 STAR Ob 0/5 CAP 78 1/4 1 — JS 10.25. 

98.00 8.00 1/ 3/1997 18,2. 


7] Vi ».|S 11*90. 
14,92 

94 . 16,14 10.37. 

78 1/4 14*18 M.22. 


1965 TELETFJE 1ST SS 87 1.4 16,09 7.6 V. 

00.00 4.sa .1/10/1911 20.82 


loo.oo 4.sa 

lire TDOUCJ 1ST 


1177 TtHKECn L9XL 


75 1/2 14.31 10.26 

14.41 

73 3/8 16.(3 10.2© . 
104-3,1 19.93 16.2*-. 
9 P 1/8 16.CS 16-C2. 


1961* TEXAS, EASTERN TO 9 P ll I 16.CS 1£.C5- 

IN. 00 I5.8TS 15/12/1988 

1172 TEUTON 1R 76,1/2 li.M 1VU 

100.25 7.75 ]/ID.'1987 • 16.*A 

19*0 TRAILER THAI* TIRASCE 8l‘ 15.17 14.89 

91.00 13.25 1/11/1912 15.99 - - 

19*1* XSAISMEUCA FIN CARP Of 50-1/2 13.22 D.B3- 

53.75 VOO 22/12/1986 

19M* TMKS1XTRICA TO CORP XB 41 1,'f 16.38 0.04 
53.53 O.OO 22/12/1986 

1981* 7RANSAHERXCA FT* CORP 78 t/i 13.72 6.95 

92.00 7.00 il 9/1984 r . 

1*81* niNEAHERCA FIN CORP 74-1/2 15.16 9.2V 
72-OD 7.00 3/ 9/1984 

1171 TRASS1MLUCA 0 /S PIN 80 1/2 12.40 10.36- 
100-00 BJD 1/12/1956 l*.9a • - 

1610 TRASS4HER1CA m CORT *©1/8 13.07 12.8? 

99.75 12.375 19/10/1983 • - 

1191* TBANNCO UT .IN, 3/4 MJl VS-TS 

100.00 16.25 1/12/198© - - 

|«7I nAKSOCEAS Gl'LF OIL . 79.1,'f U.E2 9.13, 
lWJ-OO 7.50 If 1/1987 Jh.58 

1961 TRAR90CEAI CULT OIL . 87 . 11J>4 9.20 

98-00 (.00 1/12/1184 15.47 

]*71 XRASSOCEAI GTLF OIL 83 X/2 14.6© 1-58 

97.50 VOO 1/ 3/1986 ••• 17*38 

1970 TRANS OC GAS COLF OIL - ©7 3/4 13.23 10-26 
IDO- 00 9.00 18/10/1985 13.02 

HD ntanr CO o/s-m . » vt 16.33 14.97 
100.00 14.00 1/ 3/1916 - 


78 t/i 13.72 8.95 
74-1/2 13.16 9.2V- 

80 1/2 12.40 10-56- 
la.8a ■ . 
9© 1/8 15.07 12.87 . 

• IN. 3/2 14-01 16.23 - 

. 79.1,’f U.E2 9.4V 
Jh.58 

. 87 . 1U4 9.20 

15.27 

83 1/2 U.M 9-38 
17.38 

• *7 3/2 13.21 10.26 

13.02 - 

93 3/2 16.33 14.97 


if ii 
Si is 


noma/ 

corauuiirt' 


UB I1QLLARS-CVXZXO mUS (010*00) 


10 

4.8. 

1961 Z» O/S CAP 
. 99.00 , 7-25 1/11/1M3 

89 3/4 1AJ8- VOS 
16.92 

ID 

20 

un tm o/s ra 

BL 1/4 14.55 10.77 

50' 

U.0 

99.00 . . 8.75 15/10/1985 

17.54. 

47.0 

50 

50.0 

1980 OB OniSEAS FIB .. 

M.75 .5) JO 15/10/198© 

88 1/8 16.52 15*32 
16-86 ■ 

150 

30 

15.6 

-.-1972 OH OH OIL. IX* 

100.00 7.30 1/ 2/1987 

78 1/2 13.71 f.55 
. 16.76 ' 

90 

20 

1979 BJ.18A8IBC WU-TO 
99.30 . IMP J/ 6/1984 

86 . 17-97 11.0 

25 

14.6 

20 

11(7' D.LDIH1 0RX8DUL 

97 44.23 6 JS 

20 

1.0 

.99.50 6.25 1/ 4/1982 S 


20.0 

20 

5S.2 

1972 TOBlOTMH 

100.50 0.00 IV 3/1987 

79 1/4 15*99 20*09 
17JZ 

35 

50 

.1977 MITRE RUN* 0T3E4S T1S 
190.00 V» 1/ 7/1985 . 

80 '174 I6J9 10-59 

SO 

38.0 

100 

n» ushebjamrert . 

■99.23 9.00 ll 7/1984 

89 14J1 UL11 

50 


1982* HUB TAIfl© JOT. FU 42 S/S 15-42 0J0 

a.U 0.00 4/ 2/1988. • 

MIL* 1026 TABOO US. TO - II .102 1/2 - 1 V97 14.65 
.89.25 J5.D© 30/ 9/1995 

11DX6 BELLS TABOO XOT TO SI 98 7/8 15.33 15.17 
, 99.25 15.00 10/ 9/19(5 

1981* law TRIAD are TO . tOL IVM L5 J3 

99.50 J5-50 13/ 6/3984 .... 

19BZ* ”*» CTBntT CORP 26.7/8 14.10 0.00 

25.50 0.00 11/ 2/1992 

vs WMAB5-WMPI4XMII4L 


BU21TBS W CHUCK 
J.. 8.00 31/12/1990 

QQXUSLAKD ALBHERa' ME 
1/ 6/1*82 

QOERIBLAMI AL0SXI4- Rl 
I. 8.25 1/ 2/198? 


■rw'sfifc s? 

QGUaSLA» 4L0SU4 TO 

| 9-00 1/ 4/190 

.“■sas^sfsw 


1972 SBOL US >18 
100.50 7 JO 15/ 1/Z9©7 

t977 SHELL Wf TO, 

100.00 7.75 15/ S/19S7 

1*71 SSEUj EOT TO 
100. DO S.OO L/12/1986 

1977 smi.vnjxn ■ 
99.00 . . . 8.25 1/ 1/1990 

1*66 tRAIBALFIMK TO BOGS 
100-00 6-50 31/10/1985 

un xunALPUE ran 

M.75 . . 6.75 30/ 4/191® 

1*66 XSAUAlPEia TO BPCK* 

sivso 6.73 . 31/ inns 

19721 IRWE-AnATTlACAS-TSK 

98.25 7.50 13/ 1A98S 


6-75 . 3i/ inns 
XUBS-AiaUXA GULXn 
. 7.50 15/ 1A988 

08 Tfffli/IBIf pn~ 


66 15.23 U-12 

18.16 

96 5/8 20.39 6-73 

81 l/Z 1VA9 10.12 
16.51 

86 1/2 13.78 10.06 
18.38 

98 7/8-20.98 9.10 


77 5/8 U.18 9.66 
15.XS 

76 3/6 14-55 U*10 

81 3/8 13.53 Ml 
14.50 . 

72 . 14.39 11.66 

89 ■ M*Z1 7*30 

. UL39 

93 3/8 IV 12 7*23 
18*16 

92 l/Z 9-38 , 7 JO 
" 31*28 

73 1/2 1406 10*20 

13.42 


1976 68141 mUMB I« 
M.7S . 8.625 1/ 1/1986 

1971 cosictl or -ran 

98.75 -.9.25 15/ 6/1986 

UT? Bum 

100-00 .,©>75 30/12/1 99Z 

• tVBI EDKJOOI 

160.00 12.875 U 3/1990 
IN JO ^^14-5D 30/13/1991 

' 1/ 4/1981 
100-00 *^7^50 15/ 4/I98S 

mI» ' 15/ 1A984 

M JO ™7J0 13/ 2/1988 

1976 BDkarau. 

99.25 . 8*30 13/ ZAKS 

1978 moral . 

.99.30 8 JO V 7/1985 

1978 mOFIKA. - 
IN.qO. . 8.50 13/ 1/11*8 

1976 moruA ■ 

98-50 *-50 15/ Z/IWI 

.1163 mem «nu- * » 

. 99-00 ■ US- 15/ 4/198? 
1964 nttfUa-OOAL'G H3BL 

99.00 J 5.25 y/llAW 
1966 EkORAI «4L t «TML 

. 99.50 . 6 JO .15/ 6 /1786 

a-wraw 

WVVJB 

. 1963 mOPIAI -OUX. t ent 1 

98.50 6.625 1/10 1/19*7 

' <973 EOWmARCOAL A Srav 

99.50 . 7*00 15/ I/!**, 

1977 w—m COAL 6 3TEB. 
99J0^7T«5 15/ 3/1984 
1974 nUKAI-ODAL 4 STOB. . 

!OC-00 . J.7J .1/ ZA989, 

1976 annul com. » atta 

99J0 ■ V00 1/13 /1*83 

1977 naorfiii coal a nau 

100.00 VW U 9/198* 


1/ 7/1H5 
13/ 1/1988 
15/ 1/ZW 


8S 3/4 15-22 10.17 

5 

ff 7/8'14*KT U*29 
18.30 

99 3/4 V78 8-77 
VBO 

as U2 15.98 14.88 
»?J6 

M 1/4 16-34 16.07 
1V90 

9t 3fk 20.U 6*58 
91 3/4 13*93 J.I7 

52 3/4 11*99 8-09 

13.62" 

72 5/8 14.(9 18.35 
19.M 

55 J/f 14.06 <*9Z 

. U 15-SI JBJ* 

15-85 

75 7/11 14.93 ll.JO 

ivtm 

7* ■ 16*75 U*49 
■ 18*42 

53 3A 28-W .5*5© 

t . . 

M 1/8-14.9 6*55 

. 19-44 

-.St 12U4V0S 

*MK> 

St .11*94 IM 
15.87 . 

79 1/2 ixjo til 
1744 

« 1/2 ll.U -8J5 

. . .14-68 

71 1/4 14.60 -M8 
18*75 

84 • 16.78 U© 

Ml VI 7.53 7.M 
7.40 

• ©7 1/2 U M •«*!* 

>• ML ; 13-90 9.8© 

M-31 

SS 15J9 V79 


umagtr 

uramimT- 


D* noUARS-WreUXAIlMAL (COTTOUEP) 

- »7 i toROPEAH OUL « not P 76 1/4 13.43 10 J2 
100.00 8J5 .15/ 2/1987 

. 1*77 ELBOPEAS COAL 6 STUB. . 70 3/4 14-H 1I-A6 

IN. 50 8.25 1/10/1989 16.37 

1975 anoPUB COAL A SXESL 94 3/8 15.33 9.07 

99.50 1.375 15/ 2/1983 S 

1978 JAUMMA I GOAL A STEEL 82 1/2 16.16 IV 13 
99.00 8.375 15/ 2/19« 

1976 EnionMI COAL 4 SHEL r 82 5/8 13.97 10.29 

99.25 8 JO 2/ 8/1986 17.82 

1978 EUROPEAN COAL A STEEL 69 15.52 12.32 

99.M , 1.50 1/ 3/1910 19.46 

1976 S8KHUH COAL L STEEL 88 5/8 15.46 9.97 

99-50 V625 1/ 5/1994 S 

1975 (BXWCin COIL 8 REEL 91 1/4 13.93 8.11 

99.00 8.75 ■ ll 7/1982 

1978 EDRDFEAX COU- 4 STEEL. 72 17.16 12J5 

99.75 8.75 15/ 6/1987 

1977 SI1MPHA8 COAL 6 STEEL 62 5/8 15.07 13.97 

100.75 V75 1/10/1997 16.16 

1976 EUROPKU COAL A STEEL 65 3/8 15.21 4AJ04 

99.00 9.873 15/1I/MH S 17.84 


1976 BMPEAI COIL 4 STEtt _ . 

100. 00 9.00 HI 1/1683 

1978 RQorEiir OOAL © REEL 67 . ‘15.36 IV 43 
100.00 9-00 1/ 4/1993 • 16.43 • 

1977 RDRDFKAK OUL 6 STEEL 65 ill 15.15 13.74 

" 100-00 9.0D U/ 6/1995 16.16- 

1976' BBBOFGAI COAL 6 STEEL 66 1/2 1V}1 13,99 

99.00 9.00 ll 5/1196 E ~ , 1©J>7 

1977 aaneii aw: t steel 66 ui ivn u.2s 

100.00 , 9-125 1/ 4/1997 S 17.64 

197* Ennui OOAL 6 HTUL - 85 1/1 14.50 10.87 

100-00 9.35 15/ 1/1386 IVlb 

1978 aaraPEAl COAL » 33S8. 69 1/8 14.22 1V38 

99.50 9-25 if 4/1918 15.09 

1978 EWOPEAI COAL 6 REEL GR. 66 1/8 U.72 13.61 

99-00 9.00 15/ 1/1999 13-23 

1979 EUROPE!* COAL 6 STHRI. 67 1/4 15-69 15.02 

99.91 9.7S 1/ 6/1999 S 1W! 

2979 E080fS«I OOAL 6 RES. Gt 70 7/8.15-27 13.05 
99.75 9.25 1/ 7/1991 16.49 

1980 E8UMAH GOAL 6 REEL - 84 1/2. 15.70 13-61 

‘ 99-75 At-50 15/ 1/1988 16.77 

1980 EUROPEAN COAL 6 STEEL . 14 5/8 1SU9 L3J9 
100-00 11.50 15/ 5/1988 16-42 

1979 EUROPEAN COU. B SUB. CE 80 1/2 17.31 14.29 
98.88 11.50 15/12/1986 

1961* BUffEAl COAL A STEEL 9S 3/8 1V72 1V99 

99-50 14-00 21/ 4A98S 

1977 rnUEGAH PWwm r -98 . 15.37 7.(3 

99.00 7-50 1/ 6/1982. 

2977 J0TOEA8 OSOUEftTr 97'3/l 15.35 7196 

loo. DO 7.625 1/ 7/19SZ © 

1977 RSHJPKAJf "OROWtlTr • M . 15.48 3M 
' 99-M 7-75 VUlMk 

. 1976 EDBQPSAI OE MO im . 3*'l/» 17-42 8J2 

99-00 8*23 .U 4/1982 ' 

. i»o smarm: caaamrr 74'3/s ivss u.n 
99 J© 11 JO 17/5/1993 16.78 

H80 'essofsas cownnrr' : » 3/4 iV32 14J3 
100-00 ll.w U ums 16*91 ■ 


- itad mama etawmrr « . . ivis 1V77 

NJO 1V2S 15/17/1995 15-74 

1981* European anamxrf ' 9* 7/8 U-7315JJ 

m!oo 14.75 20/ 4/1913 15JB 

. 1*64 tBflW XOTESUanr 8AJBC as m 51.49 . 6*38 
99J0 ^V» 15/12/1984 U.48 

1965 EUROPEAN nniMT UK 8A 1/1 1V74 6-9 A 

99 JO A-Otr 13/ 9/19S5, 14-00 

imt EO»PE»-nmiSfflE*f MB W’3/4 14-84 .£-73 
h!n ^6.50 15/ 9/im 

1966 BBOPEAE XOTEGOODre BARE 88 3/4 1M1 7.67 

99 JO ^6J3D 1/ 8/1986 14.31 ' 

1967- mrosii-ZaFxsBasKr un aa's/a 10.79 7-so 
99,75 ^6 JO 1/6/1M7 14.19 

1972 nUFEAl ZOTESnEVC UE 70 l/Z 1V93' 5.93 
HJO 7.00 15/12/1(87 15.90 

1072 ©GROfRAI JJFFESXHRir'we ' 71 I/O 33*3© 10.13 

98J0 **"7.25 15/10/1987 V 17.20 

■ 1973 mcna UFuua o uk ssj/b ivss-zi tM 

U JO ■ 7.25 15/ 2/19(8 18J7 

19*9 BmgEAir ni iua a i n ar iig »3/s ip. 65 SJ7 
9xjo 7-jo. . 1/11/m* .a . uuo 

1912 BBOKtf VRSBEtlT IK. 'IA l/Z 15*27 11*43 
97 JO 7 JO 13/ 2/1990 18*34 

1977 BBOrtttaa&on'ita.as. ISM M3 


1977 HBOrtW JftEEJaare IflC . « 1 SM 9J3 

59.73 7.7S 1/1D/19B4 3 

197? raurtU BtBHBOIt JJK 87 7/a 13.14 9.10 
100.25 ’8 200 V 4/1984 

1973 KUKlUlImSaMT liKWl/* 7J7 7J3 
99 JO VOO 13/10/1988 

* 1976 Eflsappji ■artmanua. s£ an .vn 
9t.» BJ5 ,1/9/1983 

: 1976 Hsdrua unnsn e4k 99 lA au VM 
100.00 8*23 mu W" 

u77 maul zmsnBBRriaB, aiff u*bs io-u 
100-00 8-25 W, 1/1995 

1977 ninujt UVESMBlr use' IS -- 14.78 10-86 
99.75 . 8.25 U/10rU87 

1977 KBOPeAR ZU EE Bmg IK X 3/4 15US IMS 
99.75 8-25 U 4/1987 

un morSAK ite sncgruK, 71 3/4 ivn zvm 

99.75, 8-375 1£ 6/19*6. 

1977 ZOROKAR xrircsbaxe UR tf s/8 15.21 CL97 
99-30. 8J» .l/lflrtPM » 12-“ 

' 1971 E88KG4I UmMEB T KA8B »' UK U-52 ■ V42 
1WJ0 ^8J0 15/ 3/1986 , u.51 . 

nn 'nBKBaBsnBnoii ws/» zv» 

MJff ©JO WWifU J4*» 


if] 

¥ 

Bonunv ' * - 

a 

o. - s 
| 

|S 


nortniuiuHiY 

i 

111 I 

3 e g 


I - 1 P 

h Ji 


uamm 

caswiuranr 


iwm'.iw • 
eOUWSBATBWU 


2 S55 

I® 1 




KBTOaa' 

rauroiiiiATiwrf 


slff.i 
USl :1 


03 KJlLA86-4DIUIATt05AL (C0KX15VCD) 


17.82 

69 15.51 12-3= 

19.46 

88 5 Pi 15.46 9.97 
91 1/4 .13.83 8*11 
72 17.16 12j5 


62 5/8 15.07 13.9? 
16.16 

65 3/8 15.21 14JD4 
S 17-8* 

1 93 3/8 14.97 ,9.44 


67 . -15.36 13.43 
16.43 ■ 

65 1/2 15.15 13.74 
16.16 

6© 1/2 IVtl 17,99 
. 18-07 

61 1/4' 15-30 14-23 
17.64 

85 1/1 14.SO 10.(7 
IV1* 

63 1/8 14.22 13.38 
15.119 


9S 3/8 1V?Z 14.99 

-38 . 15-37 7.63 

_ 97-3/1 15.35 7196 

M . 15.48 9-01 

vi lli 17*42 .8*32 

74 '8/8 I5-6R 14,79 
16.78 - 

: » 3/4 1V32 14*52 

an • 

- ©4 . . 16*19 IV 77 
16*74 

94 7/B JL5-73 05JJ 

15*8B 


1978 EUROPEAN nVESHEET EASE 
99.30 8.30 ]/ 2/1988 

1976 EDROPEAI tRIESXXETT UK 
99-73 8.625 1/ 4/1984 3 

1978 EUROPEAN XBVU13UT RASE. 
99.61 V625 1/ 3/1985 S 

1971 E0E0PEAI nvamiUZ BARE 
100-00 B.-75 ll 1/1986 

1974 XOiOFEAE ZBVESSinr USE 

97-50 (.IS 35/ 4/1986 

1976 naoroi UVESOUSl RARE 

99.25 V75 1/ 9/1988 

1977 EGROPE4I MIMm UK 

100-00 6.73 1/ 4/1992 

1978 BSE0TEAT UVBSJHETT MR 

9S-30 8-75 If 2/1993 

1976 EH80PBM| XlfEJRCfEOT BASE 
99.30 8.175 15/12/1996 S 

1975 EURDPCAir.ISVESTmKT UK 

100.00 , 9 JO 1/11/1982 9 

]97& EtBDPEAB a il SlBW BASE 
99.25 9.00 15/ 9/1190 

197? snam* h ies hp ot rkk 

100-00 9-00 15/ 5/1917 5 

1974 EUROPEAN Z H V ESJI EE T BAKE 
*9.50. 9.125 1/ 7/1993 

1976 'euboteas areEsrraar? base 

99-00 9.123 1/10/1198 5 

1978 IXM/mU JIVeSTNEOT BANE 

99-53 9-25 1/ 3/1998 5 

il75 EDBOFFAN MVESTMUT BASK 

100.50 9-50 15/ 2/1185 

1979 EttWEAR UlLSTHIST 1ARE 

99.63 9-50 20/ 3/llBb 

3979 EWCB1AS KTS6TMENT BANE 

99.50 9.625 15/ 2/1986 S 

1179 EUROPEAN UVESlMEKT IK E 

99.30 9.625 lit 2/U9L 

1180 EODFEAN UVXSTSEKT BASE 

10V00 9.75 1/ 7/1987 

1979 ZGTOEAK BKFSWEST IffX 
100.00 1.75 15/ 5/1989 

1179 EUROPEAN IfVESXMERT BASE 
99.75 " 9-75 20/ 5/1991 

1979 EBUPEAN BWESTMBRT IK 
99.75 9.875 1/ e/1987 S 

3179 EDUPEAI XBTESWm DAK 
-100.00 9.875 13/ 2/1999 8 

1979 HaMPtAR TSVCSTMBCT BASE 
99.00 10.00 1/ 6/1999 3 

1979 EDMFEAS lOTCSTMOIT BARK 
99.40 1 0.125 .13/ 9/1987 S 

1979 usopeas nmn a n: uk 
99-60 10.15 -.JW 9/1991 S 

I960 XauVBtM UVESXMERT JUNE 
100-00 11.00 15/ 6/3988 

' 1980 XBROFEU UWL3XU I UK 
99.13 11.6=5 1/1/3987 S 

2*7* aaortut irmsan mt 

99.75 ' 11.75 15/ 1/1992 

- UtO miffUB TS1ESXBEKT BOTE 
98.65 UJ7S 1/ 1/2000 t 

i*80 uaamx sKtosmarjuasL 
MV0O {=. 73 1/10/1988 E 

ism anoPEAi uteshchi babe 

100.00 11.75 15/ 3/1988 

Uffl* SB0KUN ZOTEEWHIT BABE 
94-63 12.75 1/ */IM9 

3980 JQBOPEAS 1OTL6IEEOT USE. 

99 JO 1V30 1/10/2000 S 

3980 B0BJPEA* EfFZSIMOT BAKE 
99J0 JV75 1 31 5/19W 

1981* ROTO LAN lXTO XMarr BABE 
99.50 14.625 15/11/1993 S 

39ti* sums 'uvesikcot babe 

100.00 16.50 15/ 9/1988 

1981* XBBUPEW JBVESnCST HE 

99.75 16.73 1/11/1991 

1981* WBOIC IOTISB1BOT UK 

51.75 O.OO' 13/12/1986 

3977 HODte UliESXIJEir MTK 

.100.00 .7.73 ll fi/1984 

. 1978 3KS9XC UWESUBJH BARS 
100.00 • 8.75 . 15/ 5/1988 

1778 n«9lC 1SWSMEST K P 
100.00 8.75 15/ 5/1988 

iwt* adDfe mneoaaa am 
■ IOC-OO- 14.625 15/ 4/19W S 

1177 DHLS IK 
100.00 VOO 1/5/1982 8 

1977 -tons EASE . 

100.00 7.125 1/i/im a 

iOVOO "® II 7.(5 n: 1/ 3/1W7 a 

100J0 ®^ I 7.75 !E li'tlisn s 


73 1/4 15.75 ll.W 230 

88 S/8 13-72 9.97 250 
250. 

84 1/2 I5.BI 10.47 250 
350. 

SB 3/8 -12.73 9.90 =00 

15.00 

B4 1/B 14.04 10.40 300 
15.03 

72 3/8 13.72 12.05 500 

66 1/i 15.58 13*21 216 

65 7/8 15.38 13.28 80 

80. 

641/4 15.48 14-29 500 
18.1* 

96 1/8 15.72 9-58 130 

65 1/2 16.96 13.74 IDO 

64 3/4 13.47 1VU 200 
■ 17.88 

6} 1/8 14.90 13.20 
17.09 

63 15*91 13 Jl '25 

16.96 

64 1/2 15,80 14-86 " 30 

16.93 

90 7/H 1VA2 10.43 M 
13*31 

80 7/8 16.27 11.75 M 
83 1/4 16.01 11-90 100 

67 17 J6 14.5? 30' 

78.7/8 IS. 83 IV SS 25 

74 l/Z 15.91 15.09 30 

71 3/B 13.91 13.66 25 

80 3/4 15.91 12.60 » 

*7 1/4 15.93 15.22 400 
16.77 

66 3/4 16.31 15.54 125 

17.01 

SI' 1 la 13-87 ivsr 23 

6B 3/B 13.14 1V34 25 

16.65 

81 3 « 13.84 13.52 » 

86 3/6 16.22 13.83 23 

78 1/4 18.31 LVOZ 25 

77 3/B 16.28 IV 14 30 

26.72 

88 3/4 1U7 14.97 50 

88 i/8 1VM 14-47 25 

17 3/B 15.91 14.59 40 

86 3/4 16.32 16.1? 60 

16 J3 

90 1/2 15.96 13.19 70 

U 3/4 '16.53 16.21 » 

102-3/B 15.82 16.12 3© 

182 7/8 16 J9 16*28 30 

50 3/4 13.17 0.00 25 

SS 9/4 15-64 9.01 30 

74 S/B » J4 31.79 100 
74 3/4 UJO 11-71 1M 
9* IMlU^t ' a 

as 

98-3/s 16.97 7.24 50 

96 5/8 ISJ9 7 JI i « 
74 1/4 15*52 1V37 125 
SS 7rt 12*49 10.77" .too 


IfK U1TT.1I MC 

300.00 ^8 -MS 1/ 7/1986 S 
1/12/2004 ? 
1^0^1^15/7/1985 . 


‘79 1/2UJ0-10J1 

S3 1/6 14*46 it. 73 
17J4 

83 7/B 15.37 10JZ 


IS TJCmAlS-SOFRlBAyiMAL (CU81U4IE0I 
WILD 34BK 82 3/4 13.50 10.9B 


1*73 WILD SAKE 
100.00 9.95 13/12/1195 5 

1176 WELD ME 
100.00 9.95 ll 7/2001 S 

1975 WORLD UR 
100.00 9.35 13/12/2000 3 

1180 WOLD .BABE' , • 

100.00 . 9.75 15 l 6/1985 

1990 WELD RARE 
100.00 10.25 "1 51 6/1987 

1 951 • WILD RARE , . 

M.SO . 14.375 1/ 7/1986 

1981* BUZ© RASE 
100-00 16.00 U 4/1986 

1181* WILD RASE 
100.00 J A- QO 6 1 5/1188 

1981* WELD SANE 
99.78 16.373 1/11/1986 

1981* BOBU RASE 
100-00 16.30 30 1 9/1986 

1981* WBLD'SABK . , 

100.00 16.50 30/ 9/1988 

1981* WELD BARK 
100.00 16.625 1/11/1991 


'WILD RASE 
I 16.00 


6 1 5/1988 
1/11/1986 B 


H98LD SANK 

16.373 1/11/1986 

amn rjhe 

16.30 30/ 9/1986 

hobld'rabk , , 
16.30 30/ 9/1988 

WELD BARS 

16.625 1/11/1991 


39 1/4 16, *4 13.77 
17.il 

61 1/8 16.32 1VB8 
17.47 

86 15.41 11.34 

82 15.42 12.50 

96 5/8 15.42 1 4.88 

ZH 5/8 25.40 15.74 

101 5/8 llJl 13.74 
13JS 

103 1/4 15-94 16.(9 
105 1/2 13.29 15.94 
■103 3/B 13.57 1V9S 

104 1/4 11.36 LCJB 


■ TS5 DOLLAl a -rmATIXO RATE 

1178 ALAHI.T IN. RUSATT 3.5,114 ' 
100.00 13.375 23/ S/1983 S 

1977 ALL LSI IRISH BE 6.73:1/* I 
100.00 16.563 24/ 3/19(4 S 

1979 A1U10 IRISH BE 5.25:1/* 
100.00 1S.JB8- 3/ 1/1987 9 

1976 AMERICA* RTF ESS 1/4 : 

100.00 1V813 20/' 4/1982 5 

1992* ALN-A.S- 5.15:1/4 

100. DU 16-488 17/ 2/1910 S 

1977 ABDELSIABREB . 7:1/4 

100.00 13.623 2/ 6/196* 5 

1979 IRIS UTL BABE 6.3: 3/8 \ 
100.00 16.00 ll 9/1983 S 

1979 I1L (CAXKAOT LTD 6.3:1 A 
100.00 13*623 25/ 6/198* E 

1976 R.T.C.E. .6.5:1/* ! 

100.00 17.188 27/10/1983 8 

1977 R-T.C.E- 6.375:1/4 ; 

100.00 1 5.375 23/ 8/1984 8 

1962* B.P.C.I. • 3.25:1/4 
100-00 16.25 27/ 1/1987 S 


6-375:1/4 100 1/4 
8/1984 8 
* 3.25:1/4 99 7/8 
/ 1/1987 S 
' 5.25:1/* 99 3/4 
.0/1988 S 
7.25:1/*- 97 1/2 


250 

1976 

«r» RACE 



75 1/4 13*49 1DJ9 

60 

1977 


TV 00 

7.80 

m 2/19(6 

S 



100*00 

300 

1975 

IRKLD RASE 



-M 15.(6 9-94 

50 

1190 


MMO 

8.15 

U 1715*3 

S 



100-00 

200 

1977' 

SOOT© BANE 



34 5/© 16.36 15-67 

SO 

■ 1979 

20ft4 

99-25 

6.25 

1/ 5/2002 

s 

17*32 


100.00 

230 

- 1977 

pbtb HAHK 



55 1/B 16*37 15.72 

K 

• 1WL 

•230.0 

100JO 

. 8.35 

ll 8/3002 

s 

17*27 


100-00 


1981* VP.C.E. » 5.23:1/* 99 3/4 
300-00 16.938 26/10/1988 S 

Tl80 IASCA Earn _ 7.23: it- 97 1/2 
100.00 18.488 3/10/1986 S 

"• 19 BO EABCO Dt SOCOXA 7:1/4 08 

100.00 18.50 4/ 2/1985 8 

1979 UBXa DC OKA OU 6:1/4 100 1/S 

300.00 17 JO 36/ 4/1987 5 

1980 ROD Ot UNEXADO 6.23:1/2 97 

100.00' 18,813 -3tf 3/1986 S 

.7979, RLASTRE . t.W/4 « l/Z 

100.00 . 15.563 22/ 8/1984 S 

197© XABCO RAC ARDENT DU/* 99 7/B 

300.00 13.688 XU 7/1583 S 

ini BANCO BAG ARETO 111/* 99 1/B 

100.00 17.375 22/ 3/1986 S 

- ins "iaco we ABOfft «ii/4 m 3/4 
100-00 16.173 23/10/1987 S 

1JW . RJHlUX - (.25:1/4 9© 

100-00 14 J7S 14/ 3/1987 S 

■1982* lABAMia R89 • 3-73:1/4 96 1/8 
100.W 16.063 5/ 3/1992 S 

1981* EABCO RAC Iggil 9-Sli/A 96 5/8 
1W.OO 13-623 11/ 6/1917 B 

1979 BANCO XU BO USE! 6:1/4 88 t/4 

100.00 14.061 21/ 6/1161 Q 

1980 BANCO raw , 6.75:1/4 W 5/4’ 

100-00 1V» 13/ 3/1183 S 

. 1979 no PUT U IU 7.73:1/4 99 llB 
100.00 13.6(8 5/ 6/1986 I 

”»»■ UBOO «M* . 7.73:1/4 99 1/8 
100.00 18.313- 1/4/1983 E 

H79 IK Nil MALAX 6.2571/4 99 3/8 . 
300.W 17.063 23/ 4/1984 S 

1180 Z J.L. Hr 5:3/4 99 0/8 

100.00 13.50. J0/U/1W6 S 

.i! 7 *. “ 134 ,5Jll/4 99 1/2 

100.00 14.938 Utf 1/198$ E 

ltt» URffOUBS 8:1/4 99 Hi 

100.00 16.148 13/ 8/1M5 S 

' 1979 UBEffif HBAHD' 5*23:1/4 99 5/8 

100.00 15*25 21/11/1989 Q 

» OX 8QRTRHL* 5-2S J/4 9»3/© 

200.00 14.25 18/12/1990 S . 

.I’M* aWMWZttAi 3.25:1/8 991/2 
100.08 17.063 29/10/1995 t 

1981* EE HQ SCI HAS 5*23^/9 99 3/4 

200.00 17.0U29/16/15J3 8 * 

1977 RASE OF TD8JO 6.50/4 100 

100-00 13*438 15/11/1584 © 

1988 54RE.OF TDETD • "' -1/4 99 5 1* 
100-06 IV 624 23/ 7/1987 8 

1979 HfllE OS XO930 ©.'25:1/1 9*9/4 

100.06 15-875 25/10/1989 q 

I9H. RAJK-TOCM 1©8» 5.25:1/4 100 1/S 

100.00 - 16*438 4/ 2/1991 8 

1*81* use mm tss 5-55:1/8 91 1/2 

100.00 LV2S - 10/12/1991 8 

1978 r>k or xaem * 5J:l/4 W 3/4 

100.00 16*75 lann/lMI s 

1978 StfOOK-WBR 5*79,1/4 99 5/S 
100*00 14*438 13/ S / IMS E 


13.6? 

200 

200.0 

15.90 

35 

25.68 

=5 

17-10 

23 

XV34 

SO 

16.27 

100 

100.0 

16.98 

30 

19-17 

20 

16.H4 

IDO 

16.90 

SO 

30.0 

19-39 

■ 30 

UJO 

33 

13-71 

*5 

17*53 

100 

17*44 

10 

14*67 

150 

16*71 

40 

16.10 

-300 

15.93 

170 ‘ 

13-67 

250 ■ 

liJl 

250 

11.47 

100 

17*13 

50 

13-58 

30 

13-01 

25 

JVM 

50 

15*31 

40 

14*34 

fo 

17*11 


17*11 

©0 

U*44 

30 

,15*68 

"30 

15.91 

SO 

16*42 

■ ■SO 

13i 15 

73 

75.0 


PS POUAR S-TLOATOC RATE fC OBILHin n 

1179 R.B.I. . , 9*3511/4 99 ll? 

300.00 1V30 ■ =0/12/1989 q . 

1971 DCGE EOT R'ALG 8.375:3/4 100 

100.00 16.438 9/ 8/1984 -S' 

1978 EWE EOT D*ALG 7.5:5/* 100-1/8 * 

100.00 16.12$ 2/11/1985 5 

1979 RQDE EOT U'ALG 7.25,7/1 108 1/B " 

100.00 15-363 11/ 7/1989 S 

1977 aqOE NAT D'ALC ?.73!3/4 IDS 

100-00 17.313 13/10/1982 £ 

1978 IQOE EAI D'ALC ' 7.313/8 100 1/2 

180.00 15. *38 20/12/1983 0 

1976 B.S.P. , * , 7:1/4 loo 1/8 

100.00 19.3L3 1/ 3/1983 5 

1977 H.E.P. • 5.75:1/4 100 1 

100.00 13'- 25 " 21/ 1/1983 E 

1978 S.B.F. m * , 1/4 100 1/2 

100.00 16*688 21/ 2/1914 S 

1980 U.7. * 3-25:1/4" 99 7/8 

100.00 18.125 19/ 3/1987 S 

1980 R 3C.T. 985 5-5:1/* 99" 3/B * 

100.00 13-313 2*7 1/19B8 O 

1979 ’R.X.r. * 5.9H/4 100 1/B 

100.00 16.688 22/ 2/1991 S 

]W1* VN.F. 994(2) 7.5 9» 1/2 

99.63 13.375 11/ 6/1996 3 

1979 bQBE XBDO SUES 5.5:1/41003/8 
100.00 16.31 R 25/ 7/198F 3’ 

1179 Rene 1ND0 EPE2 5.M:l/i 991/2* 
100.00 14LJ38 10/ 771969 5 

1971 KfST. XOT AfR OCC £.5:1/4 9* 111 " 
100.00 1S.2S ' IV 7/19*3 S 

1974 XAHUS CUMOTUS 6,1/4 9© 3 Hi 
100.00 14.938 1/ 7/19B7 S 

1979 RAICLOTS 0/8 TOT 3:1/4 99 3/8 
100.00 14.688 13/6/1990 S * '■ 

118© MUCUYS O/S XXT 5:1V* 99 3/8 
100.00 15.173 31/ 7/1995 S 

1977 3EDGMD5EA RANK* 8:1.0 97 

91.00 17.938 27/ 4/1983 S 

1979 RAGES RE 6,1/4 99 3/8 

100.Cn 15.25 29/11/1989 Q 

1981* REECES BE 1*8 • S.J-.U* 98 7/« 
1DO.0O 14.373 4 9/T0/M91- 0-- 
1990 8 UR AO m R87 5.73rl/4 98 1/2 
100. DO 12.938 39/ 5/1990 8 

1979 BSXTtSff AH BOARD 1/S 97 1/2 

100.DQ . 16.5(1 1V11/I991 q 

1980 CAFElWtO FIKABCE 7:l/C'97 1/4 

100.00 13-063 ll 6/1985 B 

1979 C.A CAPKED2E 7.5:I/Z - 9© 

100.00 16.3)3 1/ 8/1986 Q 

1981* C.C.C.E. 182(1— SIP) ■ 100 

1W.00 19.875 3/ 9/1913 8 

1978 C-C.C-F. 5.25:1/4 -99 1/2 ’ 

100.00 16.125 ■- 3/ 8/1998 9 

1976 ' C.C.P. ■ • ■ -.7i 1/* 190 

100.00 14-958 8/ -7/1983 8 

1977 C.C.T. 8.5:1/4 300 

100.00 14-938 8/ 7/1983 8 

1978 CJ-F. 3.73:1/4 MS 1/B 

100.00 15.688 3 l S/1985 S 

"2181* 'C.P.E. - HOT CO 5-75:1/4 96 ’ 

100.00 15-938 7/ S/1918 S 

1978 CNAITVUnEX TTT' 8:1/4; 108-1/4 *. 

100-00 16. SO 1 9/ 6/1985 S 

1979 CHASE MAR O/S 5.23:1/8 -99 5/8 

100-00 1 3-73 27/ 7/1993 S 

1981 0H&1STIARXA. RE >3:1/4.99 1/2- 

100.00 16-00 5/ 2/1991 q 

1979 ctrrc«po/* * ■- ' 99 1/4’ 

100.00 14-93* 23/ 2/1983 q 

.1971 Ctncwp 0/S » “ ■ 99 3/4 

100-00 14-938 30/ 5/1984 q 

1981 anCORPO/STIB R 9»3/I- 

300.00 12.00 2/ 6/1981 Q 

i98i ernen? o/s-rw, ..© 99 3/8 

100.00 ll.DD - y -6/1984 ■- 

1979 onenr o/s p» • 6ii/» 99 in 

100.00 12.81) 8/ 3/199* q 

1979 cm U1FE5T1SG TO <1/2 96 

■ 100.00 lfi.bu I/.8/.1986 (• — 

1IK1* CD-RAK zntons 5.5:1/* 99 
1WJ0 16.(8© 14/10/1991 K 
1979 CVOPERAZIK BABE 4:1/4 48 113' 
100.00 1V50- "15/1U1986 S 

1977 CREDIT AGE1C0LE £.5:1/4 99 31 4’ 
100.00 .14J» 15/12/1984 G 
1977 CSBUXARSnlT *.3,7ill/4 99 3/4* 
lOfliM U.00- 18/ 5/1984 S 

1979 CBBBBSX ZP7* JJsl/4 99 3/9 

100.00 1 4-438 14/«/I9 *l-l»-'- 

.1*81* CKUOT WBITR * S-ail/j WW 
100.00 16-065' 14/10/1988 S 

1977 CEDTr UDSSAXS- «tl/4 100 1/2 
ZOO. 00 16.(18 10/ 2/19&3 S- 

1977 omn L103R4XB 6.5: 1/4 IN 1/4' 

100.00 1V1B8 24/ 6/1983 8 

1980 CRXDTT LIOOI *■ r.2S:US 100 

100.00 17.75 18/ 9/ IBS? B 

un' amn ueaua's.nci/©- 99 1/4*. 
100.00 IVTC 11/ 9/1988' S 

•I Ml* OBIT IXOWtr© 5.23:(/C <99 Ifr 
100.00 16-125' 15/10/1988 S ’ - 

1978 CXtPB MStOAL VJ5.il/*' 99 3/8 

100.00 15-125 11/ 7/1M8- S ■— 

1982* CXB> WT1XKI/3* JJ3:1/VI99 3/K. 

100-00 S.25 1 9/ 5/1994 6 ' • » 

' 1980 DEB BOB GEL C REDIT SsUi 100 1/8 

500.00 ujo mmm q 


BS nO U4»5-nj4TBC RATE (mitlSOtP) 

19*0 SEE UORSKE (LOP 6:1/4 99 1/2 
100.00 13.(1 V 16/12/1910 Q> • If 

11(1* BEK KORSKE CRE • 3.5: 1/i 97:5/8 • 
IDO. 00 13,5*3: W12/1993 C 


16*10 

!» 

- 1«7( DC BASE. TIE 6.25:1/4 

100.00 IV i)B- -15/12/1982 5 

» 3/4 • 

14.47 

1K1I 

15 

1977 DOS BANKDiG COUP (Jll/n 
100.00 16.50,. 2/8/19(1 S- 

76 1/4 

31.64 

17.11 

20 

20.0 

- 19BI* nORESAfi IA H0DCHK 1:3/4 
loa.no 15.875! 211 1/1988 S 

99 

16.04 

15.16 

ZOO 

1980 ZKEL ■ . T1CT 5.23:1/4 
100.00 18*213 1/ 4/1987 S. 

W.3/4 

18*54 

19iM 

zs 

1*78 EBPCTRDL (OTA) 7:1/2 

100.00 18. Oft-- 21/ 9/1906 J 

99 3/4 

18, » 

15.25 

as 

26.) . 

1974 ISCOH 8. 5: 1.0. 

.100.00 17. 43815/ 0/19(2 ft 

99- 1/2 - 

17.53 

16.(0 

• ' 

■25 

19(1* DU m RT *:l/i. 

100.00 15.25 24 l «/1989 5 

97- V© 

15*68 

IMS 

40 

AU.Q 

1970 ZDSOTOA * 5.25:1/4 

100.00 17.(75- 27/ 9/1989 5 

99 V* 

17*92 

15.37 

30 

19(1* ZDB0FEW ASIAN CAP 6:l/i 

98 5/8 

13-81 


16-65 

50 

I"«J 

100.00 

13.A3 

-■25 , 

.- 1928 
100. DO 

16*65 

■30 

J979 
MO. 00 

1B.-B8 

. 18 

11-0 

• 1979 
100-00 

1VS1 

75 

- 1925 
100.00 

14.94 

80 - 

•19M* 

100.00 

24.94 

. 40 ■ 

■ 19M» 
100.00 

13.67 

:50 

. -1977 
100-00 

16 M 

50 ; 

itilk 

IMi 

■ so 

1919 


100-00 1 3.6JJ U/ 6/1919, S..— 

1980 FtSSDVTE SIATO 5.25:1/4 ©7-l/»- 
100. BQ 15.37),. =1/ 6/1988 S, 

. 1181* FSEOTU SIAT-2 3-25:1/4 97,3/8 - 

10D.DO 13.311 257 9/1968 £, 

. 1*81* JTREOT1E STAT0 S.SSll/i 9X 
loo.oti i5.u). ivii/mo, s. 

19 7© PUT FU COBP 6:1/8 33, X'B ■ 
-UXiJO 16.91ft- 30/10/1991 & 

■> i«9o - nrqiM o/s ra. s/b 37 ©/A . 
100.00 19. a. 11/ 9/1987 . 6 

14S0 GE5FWRCC , 5.25:1/4 10Q 1/S 
100.00 17.063 31 /10M 987 S 

1981* GBSFUAKECE89) 5.25:1/6 99 3/4 
100.00 15 JO .- 30/ 6/1912 . 3 

. 397.7 G 8 NOSSSR reran 6:1/4 100 1/4. 

100- DO* 16.9*0 : 6/ 4/1983 S 
, 397* GEWSSK 2E5T * 5.1:l/4 » 2/4 

IDO. 00 U-M 1/ 8/11*9 q 

nil* GEROSSTK 2EOT * 5.^:1/! , H I/© 
i, 100.00 13.115 1/ 3/1912 q • 

S I 0 Olio GSD BAKE, 5.25:1/4 • 57 1/2 - 
■ OO H.063- 21/ D/1991 q 

.. 19019 GMro ren ALFA 10:3/4 ..ft* 1/2 
100 .00 I3.»u l*/ 6/1188 Q 

1*80 CRE P« rtcr 3/8 J9.1 I/a 

300.00 15.50 28/ 0/19*7 S ■ . 

.- ina GOTAOMrau ci/i m 1/4 

100.00 13-50 15/11/11*8 S • ■ 

,1979 BZLL SAHBZL GRP 2.25:1/4 « 3/4 
300.00 15.313 19/ 1/199! S 

' UERPISWS . , _ 7:3/4 ,94 

100.00 15.(38 11/ 7/1986 S ■’ 

- ]«> i© um uNu ng ns 3/a M 3/a 
100.00 13-313 15/ 7/1991 ■ S 

■1981* X3DBET KUU1M 10:3/4 <97 5/8 
100.00 15.118 19/10/1981 Q 

■ ii«» hub? >m5Tin, 9:31* » • 

2 DO. 00 18.688 17/ 9/1988 S 

. -1977 TKMST RK JAWS 6 .5:1/4 300 1/2 
100.00 . 17.00. 1/11/J9B2 t 

1139 XBD05T BE JAPAN S.25U/4 300 , • . 
100.00 16.15 . 15/30/1187 3 

. 1980 XJDOR BK JAPAN 5.25:1/4 -99 7/R 
100.00 16.615- 9/10/1988- S 

•1M1* I MIST IE JAFAS 5.25:1/8 98 3/4- 
100.00 IV XL 3' 9/11/1988 8 

1981* IXODST 18 K JAPAN 1/4 .99 III- 
: 100.00 13.23. 27/ 5/1988 S 

•1901* I.C.I.C.X. ^ 6.3:l/4 96 7 J* 
100.00 1 4.975 1 6/12/1991 a 

.1977 HIT UtSXHIBETtt RE 6:l/i 100 3/S 
100.00 16,813 20/ 4/1984- 8 

19*1* IRELAND EM 5-25rl/4 99 3/4- 
100.00 K.I1I- 21/10/1988 © 

,197s xraxxmjnuH! 3.73:1/4,110 i/b 

108. 00 ' 16.938 27/ 4/1985 B . 

. 1901 C-ITOH (BZ3 IT? 3.3:3/8.100 

100.00 11.50- ■ 3/ 2/1W6- a 

mo ciirpa. s.:5:i/6 )» 

10VD0 17.(13-11/3/19(7 s I- 

1977 J9BH4HX4 7.5:1 9B 

>99*00 16.61V 1/ 0/1983 5 

• 1979 JECOBAUA. *:7/R. » . 

. 100.00 13.1U .23/ SAW 8 ^ ' 

sAJKAius-cusa: 6.5:1/1,1001/4 
100.00 15.(80- JO/ 7/1983 8 ■ ■ 

19W xunsjflzr jaw 3.75:1/4. 99 3/4- 
100.00 lfi.6!8 1/ 6/1991 Q 

198l« nom OKf BE SM 7.511/A 98 • • 
100*00 I Visa- 3/ 6/1989 S 

' UX£ t aa ?.5:l/4 -»3/fc 

100.00 16.313 1/10/1988 B' ' 

1981* EBBEA TST l©5ai 7.5:l/t 99 .-, 

100.00 18,363 30/ 9/1989 S 

, -1979 ttBBG TOAItCAS] 6.79:l/« • 99 1/2 
100.00 16.(88 13/ 6/1984 s 

■1978 U0RU4SSE* RARE* 7.71 ll M • ■* 

100.00 16.063 19/ 7/1165 S 

1**0- UDBLUaii BASRA *:7/8 93 7/© 
100.00 14-31V SI i/1907 S - - 

, -1976 Lions EUU 7.25:1/4 99 3/S- 
. 100.00 12.M8- 31/5/nU * * . 

1 "UTO UAH TURD *(.'23:1/4 Mitt 
100.00 n.625 4/iyn r* . 

: :19|n*HlOT«B EDRD; ,» 5.23SI/4 B 9 }/» 
MW 17.125- W/10/19W- © ■ ■ - 






ggpancial Times M6ada.v..Maroh 22 1982 



Financial Times Tuesday March 23 19S2 


BUMS 120377 
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je- I 


60 

75 

75 

23 

M 

30 

110 

100 

100 

» 

50 

53 

125 

ISO 

150 

13 

75 

3 


ts oosw-i-zwnsc ms ccagacn» 

197T use TOC GtD 6.375:1/1. Iffll I/* 
100.cn 16.113 17/ 7/19806 

,i2 : L sras am sh/a. ;bo i/a 

IM.IIO 16.685 II/:hM3 s 

,1978 lose TEES PD » S.2?=l/4 95 3/5 

100.00 14.375 • 9/n/lssS £ 3/8 

,19?9 use tsu cam 3.2311/4 59 s/a 
100 . t® 16 .M 5 11 / 12^946 6 3/4 

JW Mss ras cm j> 3.:s:i/i «« vi 

IM.W M.125 19/ 9 ?1KB 8 

so® TOK COD 5-5; 1/i 99 3J4 
ZOO.flQ 13.063 7/ 5/1M9 S 

.•“i*’ msctuk an* 3.5*1/* si s/t 
100.00 .15.313 16/ 7/1 383 S 
.1975 Uat BAF 0/S CAP 5-23:1/8 S9 7/5 
100.00 15-115 30/ 3/1994 q 

lui* wiimt vaa a/s 3.5 99 l/i 

loo.qo 11.313 3/lZ/lO* H 

190* BESS uses 0/5 BSA l/l 100 
».7S 15.813 7/ 3/1987 «J 

3|76 KIIJLUa 80K . 7.5:1/* 100 1/2 

IWiM 15.563 18/ 3/1963 S 

1975 HUttABO MK 8:1/4 « S/S 

loo.ao H.S38 15A2/1W2 s 

1977 axBusti rst ns sa/i w s/a 

100.00 13-063 18/ 5/1887 S 

1979 annum ur ns S:i/4 99 3 /a 
100.00 15.063 34/12/1989 S 

1M1« HTOUan 1ST Tis 9:1/1 » 3/6 
100.00 17.063 30/ 6/1991 8 

I960 K0UKD 1ST FIX 5.25:1/6- 99 1/8 
100.00 II. 688 5/ 6/1993 8 

1978 JttUUSO 1ST TO- 5-5:1/* 99 5/8 

100.00 >9.688 20/ 7/1993 5 
1951* BtDlASD TUU - 5.25:1/6 98 1/8 

100-00 15.615 24/ 7/199* 3 

1979 mrt cosmzr 6.5;i/t u 1/4 

109.00 14.30 19/13/198* S 

SAOOKAL FIX 6.23:1/4 37 3/8 

16.313 15/ 7/1963 8 

5AC703AL FIX 5. 9:1/6 96 3/4 

15.188 26/ 6/19M S 

MCiasu ns t?i s.su/6 96 7/8 

17.313 25/ 3/1988 S 

SAdOSAL ns S84/87 1/6 99 1/S 
13.611 5/11/1990 3 

SiOfflUiL FIX 1*3(21 6;1 100 3/8 
15.675 5/ 1/1993 S 

SAT K CASIO* - 5.25:1/6 99 3/6 
17.313 3Z/ 3/1986 S 

rastom •rest 5 .su/i 99 3/8 

13.125 21/ 6 AS 90 E 
SATIOSAl WS7 - 5.23:1/4 99 3/4 
15-188 IS l 7/1991 S 
Xlimu. BEST * 3.25:1/6 99 3/4 

17.00 23AQA99Z S 
KinoSAL nssr 4 5.23:1/4 99 1/2 

16.633 II l 4/199* S 
StriOSAl ISL * 5.25:1/6 99 7/8 
16.75 16/10/19*6 3 

30K.TBU ns 5.5:1/* 98 5/8 

13.125 4/12/19W a 

SnsLITOA >85 5.5: 1/A 97 1/2 

12.813 10/1 2A 993 0 
SCTFOS CUBIT 5-75:1/4 
18-6*6 15/3/1963 S 
SIPKW CUSH SE 5.5:1 A 
13.168 22/12/1985 £ 
suras CEOIT IK 6.5: 1/5 
13.375 IV 7/1986 i 
SOTOS CEBIT 5.25:1/4 
36.1=5 6/ 2 A 1*7 0 

xan* cuorr 5 . 35 : 1 /* 

11.563 11/12/1984 S 
sotof eusxr 5 . 25 : 3/4 
10.0(3 10/ 2/1990 fi 
S0UIC I SI ro< 3. 5:1/4 
15.625 6/11/1991 8 

DTFSEOVE 3“IK* 1/4 

15.25 19/ 7/1986 S 

nTCWU US * 5.25:1 /* 

11.00 2A 2/1991 8 
9SXEEEZTCBE *D* 5.35:1/4 

13-375 18/ 5/19*6 8 


100.00 16. SO AA1/I989 8 

1979 FEnoiras mestcasq 7:t/i 99 5/8 
100.00 1 6. a 24/ 1A984 5 

msatxcs am, aw s;i/i 96 3/4 

100.00 17.00 1/4/1991 S 

1979 FBUimstS.ua> 6.5* 1/4 
100.00 16.613 18/10/1 366 S 

20 1979 FXCA 7:1/2 

100.00 16.438 tf 2/1966 S 

SO 1981- FOSI-OClt scut. 5:1/* 94 7/8 

100.00 14.375 17/12/1991 3 

25 1977 FKimXSA SANK* 8:1 -1/C 94 

20.0 99.00 16.00 6/ 1/1945 8 

60 _ 197* P iram IASCA 5:7/8 «9 1/2 

50.0 500.30 13.613 22/12/1966 8 

30 197b 10IAL S AMT-SCOT 7.75:1/4 100 1/8 

100.30 1 4.175 6/5/1*83 S 

75 1979 SOT 6CT 186(21- 5.25:1/4 99 3/4 

103.00 1-6S8 n/ 7/1994 0 

30 ,12*12 “S’-* If 1 ;• 25:1/9 99 1/2 

100.00 17.25 ’./ 9/19*8 G 

100 i^^&^iftrs 3 * 5 '* 
100 iis& SEc i%? ic g;ji& i/ i M3/t 




SIWBW 

[ sanvunxnY 

! 

f 



awBESnanr 



*1; I| 

is- si ; 

""S' I* ■ 


BCHJ- 

axkxirjsrr 


« 5 i = * 

* til I 

I 5-i S 


siiii 

i|i!« 

= ; v~ 


mow 

CQFOS TATtSSTT 



rfiii 


IE*. 
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IM1* S.X-E. Wit w 5.3:1/* 96 3/6 

100.00 . 13.375 19 A 1/1906 8 

197* S.T.I.E. . , 9:3/4 ISO 3/8 

200.00 13.50 3/ 4/1992 S 

6.3: 1/4 9?1/* 


Z6SU1XI 2EHS3 


99 1/2 


15.18 30 


17.04 


16-77 


100 

60 


13.1* 25 


I960 5.T.T.Z. 

100.00 LSJ75 15/ 3/1936 E 

1980 t.T.T.1. , *£Ui 9* 

100.00 - 15-188 V 3/1990 ■ 

1979 400 CSBT HE sons 6-3:1/* 39 7/« 
100.00 16.SS8 3/16A987 8 

1577 50CTTTE SEE * 3/» 1W> lit 

100-00 28.375 1/10/1984 8 

1979 soGznzesr * s.zsa/a 991/8 
1 DO-00 IU3t 12/7/1941 0 

1981" XOCCUr X85/E8 5-25:1/8 38 3/4 

100.00 13.23 22/ 7/1991 3 

1979 ssaum "5.75:1/4 93 1/S 
100.00 13.166 U/7A989 S 

1978 SW8C5 Btft» 7-2J:3/* 98 V4 

100*00 13-50 7/1 2A 993 S 

I960 mmtfttt 6:1/4 99 

100-00 14-436 19A2/1987 8 

1476 8XtSQ*m aan S.5-.L/* 100 1/1 

100.68 16.868 10/ 8 A 990 S 

I960 SIAXDMB CIAKT 5.29:1/4 1001/5 
109-00 19.063 6/ 3/1990 S 

1411* SUSJUBO CB6K 5-35:1/8 95 3/3 
100-00 13.311 18/11/1 991 S 

1940 SZUB 1C US I* 6.75:1/* 98 1/8 
100-00 12.938 39/ 3/11*7 8 

19*1* SaanMO ns 5-S:l/a 99 3/8 
100-00 1 6-00 6/ S/1918 S 

1979 «Btrrgi« 8EVT 5.5:1/* 59 3/4 

lCa.QO 13.50 13/ VMS* <1 
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100.00 17.00 4/10/19*9 S 
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100.00 18. 188 13/ 3/198* S 
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100-00 16.375 11/ 2 A 992 S 

1*79 XtAOXStV m 3ESV 6:1/4 99 5/8 
100.00 15-563 21/ 8/19*6 S 
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100.00 14.418 17/12A989 8 
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1979 6UUFEAX 
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100-00 12.75 15/, 9/1988 
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100.00 

S( 5/8 16.45 11*28 
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1981* 

100.00 
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18.44 10- 74 
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130.00 17.00 15/12/1996 

1977 CEBX51SC CUD1S - CASAB* 

100.00 9.25 15/ 6/1982 

1976 ‘ t-p rttn l- — i- mm 
99.00 9.50 15/10/1962 

1982* cassotioAUB-ixirosi 

100.00 170 20/ 2/1987 

1979 C2£Dtt fOSClEZ T-CAJ: 

100.00 10.375 15/ 9/1984 

1976 taUlPEAi: CCAI. S STXU. 

100.50 • 9.00 1S/.3/1943 

1977 MOP LAS COAT, t 5 Tin. 

100.50 9.00 15/ 4/1984 

1179 SF03T DCEELOPUrr COSF 
100.00 19.00 15/ 5/1984 

I960 12DEXAL 80X1X155 OFT SX 
100.00 -11.50 15/ 7/1990 

1931* rtotsM. sesrxess nv'it 

99.25 17.75 30/10/1986 

1979 msr C/6ADIAS 15TOT 
100.50 10.00 15/ 5/1984 

1977 FQU aoio* CUOlT-CASia* 

100.00 8.50 IS T 5/196* 

1977 ms SOTCflt CSUTT-CASm 73 1/2 16.71 21.90 
99.50 6.75 15/ 5/1987 . 

1916 »E3 K77* CmsT-CAKlM. 93 38.02 9.93 

99.50 9.25 1/ 2/1981 

1976 ms SOTOS CUDIT-C4JUM 93 1/2 28.71 10-16 

100.00 9.50 IS / 7/1982 

' 1975 GESELCA.T 
100.00 . 9.50 1/12/1932 

1977 CQZU rooos LTD 

100.00 8.30 1/ 5/1814 

1976 C£7 HOTTM ACCEPlASCE 
100.00 9.25 . 1/ 6/1981 

1976 cs: atrroxi uxmKXx 

100.00 9.50 1/ 2/1986 

1974 6EX XOTGBS ACdPTAKCE 
100.00 9.75 1 S/1 0/1988 

2980 cm TWIOlS ACCEFIA9CE . 

99.73 12.00 13/ 6/1983 

1981* CSS TOTOtS ABCEFUSCS 
100.00 15.875 30/ 6/1966 

1921* «ss mrots Acczmscr 

99.30 16.00 5/ 1/1987 

1942* GEE SOTOl 3 ACCEPTANCE 
100.00 16.30 1/ 2/1989 

1 9*1* GS>' »T01S ACCEPT AlCC 
100.00 18.00 1/10/198/ 

1977 VALTTfi C. EEL LIB /CAST 

100.00 9.50 15/ 7/198* 

1919 UKOS'S »tt 
100.00 10.30 IS/ 4/1989 

1981- KOPiWi'5 JAT 
100.00 18-00 1A 1/1 967 

147? 1ST HAtVE5TS9L CUDII-CAS. 81 
100.00 8.75 . 1/ 2/1483 

i9W iat umim c*mxi-c« n 
99.30 9.7S IV 4/1986 


S 93 1/2 11. S3 9-64 


17 

15.96 9-77 

91 

17.66 10.16 

19 

13.26 10.67 
lt.69 

82 

14-06 11.89 
11.53 

SI 7/8 

16.56 13.50 


97 V* 16*35 16.24 

95 1/2 17.40 tC.75 

14 i/Z 17.93 17.46 

101 3/4 16-52 LT.15 

84 18. IS 11.31 

76 3/8 14.32 13.15 
17.75 

104 1/4 16-70 17.27 
26.15 10.60 


20- 8- 13.73 

21- 44 


35 


25 

20.0 

20 

30 

30 

39 

24-0 


60 

75 
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75 

75 

75.0 

40 
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1918 lit CASJQXiX 7XXU9CS 

,9.50 :/ 6/iwz 

1976 Ut CASARW FIS4KC 
,t:.oa than :/ nine 

;974 smc» aar-eow 

99.30 9.U 15/ »/I9« . 

1*77 UI2K7-.W TO ««? 

9. J6 ; 30/ 6/1962 

ai.CTTT OF UK 

13.C0 1/ 1/1996 

w HAS 1AX V2IT3B CJOUZUL 
M.SO 8-25 IV 5 A 9*2 

*975 isasaiiwnouae* op 

9-25 30/ 4/19*3 

muL,Cxxtor 
10-00 It 6/1964 
1975 B0SHUAL UST.KUS OF - 

96- so 6.IS u/ mm 

1987" H0E7UAL SCEOOL CBBCZL 
17.50 It 2/19S7 

7tCXXU9.VmCKE or 

9.50 13/ 3/1981 

n=rocraua.nDVDCE or 

** " 1S/1V1984 


tmocuunns <eonw«w 


:c-:s 

15DA S 
9-75 


9-;» 


93 

- 28.13 ,18-22 

60 

1980 

100-00 

(DM IASS 
10-25 

" V 6/1985 

99 3/8 1D-Ji 10-36 

75 

81 

16.28 IMS 

60 

1 4M 

too IUZ 

• 

»4 1/6 10.52 IQ-36 

6D 


17.10 

100.W 

10-25 

1/ 1/1958 



50 

95 

27.72 9-74 

75 

- 1481" 

ASP B4C£ 

1/ 7/19(5 

102 1/6 11.27 11.74 



100-00 

13-00 




411/4 24.72 9-97 

60 

ms 

MO MSS 


IQS 1/4 11*31 11*7“ 

25 


■ 

12.00 

1/1 1/1 955 




88 

21-73 11-56 

» 

1974 

#9.75 

15XAB KTSLUPMCir 8ASC 
8.M 1/3/1413 

98 10.42 

8.A2 

75 

97 

23*02 8.R 

100 

1974 

jumULT4.coianmun 

H 9JS 

126 

so 



109-00 

8.00 

1/ 8/1983 




89 1/2 11.49 10.31 

73 

1977 

ACLUMA-SEPOXITC OP 

53 1/2 19-07 

7.75 

58 


1S-99 

99-75 

. 7.23 

13/U/L986 




7* Vi 15-10 1U8 

70 

1475 

jhb»ia.umu.i e or 

H 3/8 5-73 

8.30 

30 



100.00 

8.25 

15/ 7/1982 




95 Vi 22-20 10.21 

30 

1175 

abskxax BKmear 

99 V# 11^0 

Ml 

73 



94-35 

8.73 

15/ 5/1982 




•8 -3/8 17-87 11.72 

75 

1978 

unnst sen 

571/8 9 J8 

7.U 

30 



100-00 

7.00 

1/4/1585 




95 

1/2 U.B 10.26 

IS 

1977 

usmitiin 

59 3/1 10.4? 

7-80 

60 


13-83 

100-00 

7-75 

13/ 5/1982 




88 

18.56 IMS 

75 

I960 

L1KMEZS8 KR * 

57 7/8. 10.7? 10.22 

50 


U/ 7/1982 
15/ 4/1163 


wo me 92 

1/ 1/1994 


15/1 2/1963 

srzruc 

2 VI 1/1933 


:6-55 ISAV19U 
?0£STI-AEX-OTEnttS 
9.75 IV 7/1SS2 


20-W 10.16 
19.19 10*71 
1046 10.33 
16.47 10.11 
51 1/4 25.83 1IU6 
97 2/4 27.1$ 16.97 
96 26*91 10.37 


89 


."•00 

mc.a 

10-75 




TOP K7K 83 
15/1C/19M 


10.25 IV 4/1986 

euc.pusrks or 
17.50 15/11/1987 

Q&EE4.PKffZK8 OP 
18.00 . 13/10/1887 
lira gotszc cmx caassnsr 
-■ “ 9.50 IV 9/198* 

... - QBKC ffWMnirM 

*8-50 9.73 26/ 3/1983 


15/12/1986 
aiXX onassis tnuncs 
9.50 IV 6/1982 
TOTAL BJBX.OF CASAM 
8.00 15/ 2/1914. 

aasiL base or cassa 

8-73 1/ 4/1982 

8002 BOX OF C4SA24 
9.90 IV 2/ 1992 
80X12 IASS OF GASASA 
■ 9-50 1/ 4/1988 

40TA2 B4SS Or CA4A24 
10.00 11/ 5/19*5 

aoui ease or caxaba 

10.00. IV S/1994 
ZCTAL THE5T CO MQKTGAGa 
9.13 11 9/1982 

me. 

15/12/1986 


•17.25 


1973 
99.50 
1179 
100.00 
I VI 
99-50 
1V6 
99.75 
1979 
100.20 
. 1981* 
99.50 
1971 
100.00 


ACZO 

5.50 1/10/1964 

*:jF*.rxp use 

6- 25 15/ 5 A 943 

ILZBklUF 

8.23 lit 9/1944 
r rry p. fjODt 

10.25 1/ 5/1946 
ALLSt!** 1ST , 

8-25 15/ 3/1333 

JL*EV 

(.» 1/lOAlM 
ASMS CSOtF , 

12.25 IS. 1 ! 1/1986 
*ffl0 BASE 

7- 00 It 3/1933 


11.4Z.21.J6 
E5 15-39 U.06 

102 7/* 16.61 17.01- 

103 S/8 16.86 17.37 

79 1/2 20.17 11.95 
91 15.29 10.71 


16.25 1/ 1/1967 

1981* 80CXCTC 8XK) ROCAX . 

100.00 1 7.50 1 5/12/lBal 

1*75 xnsrarv-tutt aec.co 
89-50 9.75 It 6/19*3 

1976 rtasGCLr caxam. 

100^)0 9.50 15/ 6A982 

1976 Trasccu casaba 
99-25 10.00 15/ •/!«** 

1976 TOlPSTO-OCMOTay MSR 
100-50 9.00 1/ 4/1982 

i9to lanos antpounox 
99-SO 13.50 15/ 5/1985 

1976 Pin f cazeuh or casada 
100-00 9.25 U 3/1982 

1975 mas cazhec or casAs* 
99-00 9-75 1/ 5/1946 

1961* UII05 CASUDC CASA3A 
100.00 16.00 IV 1/1969 

xnoGGiLoms 




100.00 

100 1/2 18.53 36.87 

25 

1979 


25.0 

94.50 

95 Z/2 25.90 9-95 

<0 

1980 

99-25 

» 1/4 li«66 8.96 

200 ' 

IMP 

99.90 

9* 2/4 22-22 8.86 

15 

15.0 

1979 

100.00 

79 1/2 I2.7A ll.j! 

75 

ZI77 

U-2ft 


41.50 

86 1/6 l!.9t 11.05' 
14-15 

75 

1950 

100.00 

91 1/4 12-10 10.72 

60 

1480 



14.3 

77 5/8 13.88 IT. IB 
14.74 

to 

1980 

100.00 

43 25*30 10.48 

60 

1*80 


60.0 

99.75 

lia 7/8 16.39 16.95 

60 

1981 

'99.25 

9# 16.52 16-41 . 

23 

1410 

99-50 

ICO 1/2 17,27 17.41 

AO 

1181* 

100.00 

39 1/2 17.47 19.77 

75 

in# 

94.50 

98 16.2ft 9.69 

75 

1471 

100.00 

86 14.56 11.45 

15.23 

75 

1480 

100.00 

97 3/4 34.88 9-21 

50 

1474 : 
99.30 

93 5/8 16.12 14.42 

60 

1480 


60.0 

100.00 

97 7/8 21.83 9.43 

25 

4980 : 


2S.0 

44-50 

85 5/6 14.54 11.39 
15.24 

75 

ins : 
100.00 

95 Vi 17.20 16.80 

75 

1977 : 
,91.75 


100 

1178 1 
99.25 

93 1/2 I0.U 8.02 

100 

1 97 7 ! 

99.50 

96 3/8 9.49 6.49 

100 

1977 ■ 
99.00 

9ft -10X4 8.51 

10Q 

1473 ' 
99.30 

98 7/8 lO.ftl 10.37 

100 

1471 : 
94.50 

94 10.33 8.42 

73 

1471 . 
99-50 

90 7/8 11.11 9.35 
11*71 

73 

H7fi i 
100.00 

101 1/4 11J9 11.86 

75 

1478 ■ 
' 99-50 

97 V* 1H.1 2 7-il 

73 

1177 i 
11.50 


ioa.00 iomo 

60 mu* mctLiciBL me - 

99.50 12.3 2 3A 1/1988 

75 i97fi mra- ramie or 

. 99.50 7.M 1/7/15*3 

7S 1978 C.r.T. - XZflCO 

99.00 7.75 , U 8/1983 

60 1975 BUTCH STATE XOT* 

99.50 9.25 1/ A/1942 

40 1976 EDStE Um CDOT 

20.0 99.50 8-50 15/ 4/19*3 

ISO m* ECSA7M , ■ 

99.25 11.30 v 6/1988 

30 1975 ECtOFHA , 

09.75 6-50 1/ 5/1982 

6a 1976 joanta aus. c trm. 

99.75 ' 8-00 15/2A983 

so i972 tesorur BUSUBTUn: 

10.0 100.00 D.00 15/ 9/1982 

» 1918 IH1U7 EAS WUEtUR lIXt 

99.50 7.25 1/10A985 

79 1 976 mOWAS TSTE*TS*Br UK 

99.75 8.00 IV 4/1983 

75 lm xaaapux xmsmsr me 

100.00 8-00 15/ 2/1984 

79 1978 XU0KAE UIL8IBBI UK 

99.00 6-25 1/ 1/1986 

75 1973 BttOMAT XU SEPg g UK 

9-00 1/ 3/1982 


U 


100 


101 3/» w.« 12*08 
90 3/8 15-U 1.30 
93 3/Z 13.08 8.30 100 
99 5/8 12.83 9.21 


8-75 

1980 TtUVX-CKmtBKU XBO . 
9.73 It 5A987 . 

■cy pr kv 

10.00 13/ 7/1 917 

1979 VUSt PUX IBIUntAEP 
9.00 lA 0/19*4 

aazrco.GTD statu or 
8.25 15/ 1AH2 . 

XAIK4ALE UVUTUI UK 
10-00 15/ 8/1987 


-9.50 


10.00 


15/ tltW 
toauma 
1/ 3/1887 


.10.00 ls/ii/inr 
XAISQALE MDBtUmor : 
10.00 1/ 2/1888 
tmOLU mse r»mn»T«A |g 

10.00 15/ 3/1985 

VZDEaLASm CUBTETIASC 
11.25 1/ 5/1946 

smeo iDBunsmaiox 
6.50 1/ 6/19*3. 

KZDEB IdOOkEETAmSMXC 
8.55 1/ 4/1884 

KOat XTDOZFStASKBAKC 
10.00 15/ 9/1885 

UDBunaasmz r 
8.15 U 7/1984 
BBDCUSSB5t GASBESC 
10.23 25/11/1987 


6.73 


15/10/1987 
0.GOVT OF 
It 7/L984 


8.00 1/ JAMS' 

at or 
1/ 4A983 


6.73 1/10/1982 

___ or 

1/ 4/19*2 
Ml*'«T,USaXM4P 

6.25 IS/ 3/19*4 


1.3 

O.CITT 

8.25 

o.cnr 

8.25 

tune 

6.50 

FREtlC 

7.25 


1/10/19*4 

OP 

1/ 7/1982 
IF 

1/ 1/19*4 
i xomoniA: 
15/ 5/1985 
EEK7801U* 
1/ 8/1182 


97 S/I U.B3 *.» 

IM* 

99 11.JO 11.(2 

99 1/3 il.CS 8.54 

98 10.26 8-16 

M 1/4 9.21 *.1I 
90 Vt 10.67 8.04 

98 9.90 8.16 

96 3/8 10.U 8.30 

. 92 3/1 10.67 8.91 

. 99 5/6 64.60 9.06 

87 1/2 12.40 20.00 
13-86 

. *9 3/8 12.49 10.91 

96 9/8 10.13 10.55 

SS 1/2 15.3* 10.53 
14.39 

M 7/8 11.10 8.34 
96 1/2 10.15 10.36 

95 5/1 10-56 9.93 

99 10.26 10.10 

96 1/4 10.89 10.38 

. 11.13 

96 1/8 10.91- 10-40 
99 2/8 10-24 10.06 
101 1/4 10.14 11.11 
96 lit 9.F6 6.76 

96 1/4 10.31 8.37 
93 1/4 10.57 10.18 

97 1/8 10.14 9M 

9* 3/6 10.62 10.42 
10.74 

98 1/4 10-63 10.43 

10.79 

92 1/2 10.48 7.50 
98 10.17 8.14 

96 3/8 10.13 6.74 

98 1/8 10.00 6.88 
89 3/811.44 7.78 
96 3/8 10-29 *-3« 
96 5/8 1.74 8.34 

99 11.04 8.33 

96 9/8 10.32 8.54 
89 1/4 10.59 7.28 
98 1/t 10.77 7-36 


150 

<0 

30 

so 


197* 

100.00 

i«:r 

W.75 
1981 
99-50 
:*7f 
99*50 
19*0 
100.00 
' 1911* 
99-50 

1977 

100-00 

1978 
99.75 

19*1" 
•9-75 
19T5 
100.00 
1975 
99-30 
1980 
99.73 
1M0 
100.00 
1916 
100.00 
1*81 • 
99.00 
1981* 
99.50 


r ^v-.npr»A <aaei5BPl 

»ansM«. ? 13,13 1,41 

FIB^^^TIWOS « 


llMIlHt 

s!co is/n;»s* 


11.83 702 

fizbrt'iiiukPW riaaas 97 VS 10>M 10.47 
1C.23 U 3/198* 

96 S/8 1CU5 9.31 
99 3/4 10-3* *0.53 
102 S/4 II JT 11*74 
99 1/2 13^5 fca 
98 1/SlMd 8U2 




1/ 7/1915 


E7DISK TXIWT CBBT7 » 5 /I 11-07 11-41 

11.25 1/ *A966 

wains untmc *»* 99 fl * 1145 *>“ 

a .» 1 / *n«Ki 


SI ISSW IKTtJTjOST 

1^50 IV 3A982 
T VAK 1A8SC8DT , 
10.50 1/. 6/1 985 

DBrrlXIMRUCU BTFO 

*“5.00* 1/ 2/1983 

W ^2.00* ,: 1/8/J986 

UU'UK 

13.75 1/10/19*6 

mo cosrosTTB ram 


99 3/8 11.16 8-35 
98 1/2 11.05 10.60 
85 1/3 14.21 11*98 
98 1/2 9.74 8-12 
101 1/2 11.50 U K 
105 I/* 11.75 12.33 


1976 EDsorur znetetrar uxc xl 1A *«*o >*77 

100.00 8.00 IV 1/1969 

1473 UB0KAX UVXW Hag line M 3/4 10.13 0.13 
M.50 1-375 27/0/1088 

1913 MBBSTAIKAFW .. « 12-1210.29 

98.00 8.75 13/11/1918 

BOO COMDEX WITS 


30 

10.5 

60 

27.0 
40 

45 

45 

ID 

3.3 

SO 

30.0 
40 

35 

34.0 

a 

14.0 


1912 UAZIL.UnK.1C or 97 

99.50 8.00 1/ 3/1984 

1971 BB 91 

99.50 7.25 If 5/1986 

1981* 3&BBUA8 991SBU8X US 97 
100.00 13.25 11/ 6/1989 

1981* UBUKEAS OTSSEl'I U W 100 
99.25 14-25 2B/10AI89 

29*1* mtvcix xxrerm'T « xs ion 
99.25 14.25 26A0/J9S9 

1911 nreatmeo , „ , 

99.50 7-50 12/ 3/1986 

1981* 3ST BASC SFtI 708280 
100.00 14-73 3/12A968 

1911* "*»■«* BXSIO 
99*00 14T23 IV 9/1988 

1981* S-T.T.E. 97 

100-00 . 13.00 21/ 4/1987 

147J I0UDC aF82CA.«ZP0»LB: OT 94 

100-00 . 8.00 1/ a/1984 

mo nuns or accowt 


3/8 9.J5 8.19 

10.32 

1/2 9.U 7.92 
11.95 

3/4 13.72 13.39 

5/4 24.04 14.24 

14.20 14.25 

3/4 9.11 7.U 
10.27 

3/4 1**53 14.6* 

14.32 

102 1/2 13.60 13.90 


94 

IN 


1/4 13.75 13.37 
13.85 

1/C 9.80 8.50 

11.10 





'97-5/1 10.95 

9.15 

ft.a 

100.00 

4.50 21/ 2/1985 



16 

1978 

iotaxcBizs con pawls 

70 7/8 11. 93 10,00 

16.0 

99 . 23 

74W 10/ 7/1993 




1471 

8155 OLUtfXSGZOX. 

68 3/8 13,i( 

10.36 


98.50 

1.00 If 3/1991 



is 

197* 

lUSA-AHTD-CSIRABAS 

85 Z/8 12.27 10-40 

. 9.D 

96-00 

8-75 ft/ 2/1989 





COFXROOtE > 

9.00 IV 3/1989 

92 1/6 io.n 

0-15 

13.9 

99.50 



30 

Z4?8 

100.25 

COtEHAGIS.CXT? OP 

7-00 2/ 5/1993 

70 3/8 12-10 10.07 

25 

1W 

coPEmccSicm o# 

80 7/6 11.95 10.32 


99.75 

8.29 15/ 5/1991 



20 

197ft 

caKKAcei.cm or 

90 7/8 11-88 

9-74 


99-00 

3.75 IV 6/1986 



25 

1975 

coptausES.cm.or 

9L1/B 12.71 

9-95 


• 99.50 

9. 73 25 l 9/1985 



15 

hr* conmera-enr or 

103 1/2 12-33 12.47 

15.0 

100.00 

12.75 if 2/1992 

i:.=3 


15 

1469 

COPZKUGIE COOTTT ADTX 

271 1/2 

4.25 

*.5 

96.50 

7.00 9/ 3/1984 



22 

1971 

a*EX8AfiIfi COBB IT ADTK 

171 

4.76 

A. ft 

1 00.00 

8.09 IV 2/19*0 



20 

. 1979 

coRHuets coon? Aura 

80 7/8 12.4ft 10>« 


iro.ro 

...8.75 10/ 9/1991 



a 

1971 

bortnAcefi cooxtt auth 

54 3/8 11.58 

5.52 


99.50 

4.25 23/10/1985 . 



=0 

1975 

COPORMH TEUPBOK 

95 3/1 11.49 10.04 


99.50 

4.30 21/ S/J9S3 



20 . 

14X0 


92 I/I 12.25 10.91 


99. OD 

IQ.« 5/11/1987 



20 

1981" XLSAK 

98 1/4 12.08 11.85 


99.00 

11.50 27/ 7/1919 



35 

1476 

MfHVtLECT' 

97 3/8 11.51 

9JI 


100.00 

- 4.25 IV V1984 



io 

1971 

ZXOOK 

176 1/2 

4.87 

6.7 

49-75 

6.23 11/ 6AW* 


=n 

1966 

naofus coil 4 gtexl 

112 1/2 

3.(1 


3.7 99.38 S.JS If 2/1986 

10 ' i9?h mix TiLinou cn 

99.00 . 9.00 tv 9/1M4 

23 ■ . 1481 GAZ BE FIA5EC 

IDO.TO . 9.623 10/ 2/1916 . 

» . 19:5 G.S.X. 

8.0 91.73 9.73 10/ 4/1983 


96 1/4 11.26 9^* 
9* 3/» 11.15 10.32 


97 5/8 19.2* 10.U 
X5-2A 


■riil 

^5: 1“ i 


95WC-.?- 
C3UPC, I'ATUO 


11 

u.a 

10 

2.7 

18 

12 

9.6 

IS 

7.1 

22 

12 

25 

20 

15 

13.0 


i=p; 


If 


j - - 

•Ls§: 

1 KW.ER' 

I earjEUAnaw 

I 

1 ‘jSs§i ! 

rill 




* 0-0 

0 

3.5 

:o 

2.3 

» 

18 

12 

3.0 


mo tafiTS or accocst (uanniem 


no 

110.0 

100 

57.0 

120 

200 

230 

500 

200 

68-0 

100 

68*0 

50 

32-0 

MO _ 
70-0 
00 

uo 


ICO „ 
70.0 


90 J/s n-:o 10.19 ino 

11.71 <4.0 

100 
10.0 
400 


lb6 1/2 3.52 

99 1/8 12.43 10.21 


1979 COTHEJBDBC , CITY OF 
lTO.ro 9-125 15/11/1989 

196- UIATXK COPOOUCD 
98.00 5.675 15/ 4/198* 

icfb Bn'Tssr.crrr op 
iwv.ro 10.00 31/ Him 

1973 ICEUXB.UmiZC OF 
100.90 8.50 2VI0/I988 

I17A ICELAX0.UF0ILXC OT 
IPO. DO 9.25 20/ 2/1983 

1976 lCELASP.Ba>miC.Or 

100.00 9.25 16/ 7/1966 

1*7- ICELASD.PtmVTC OF t7K M S/8 10*21 10-16 
99.50 JO. 00 20/12/199* 

1977 auux WSU 

100.23 8.90 20/ 6A907 

1915 32UZ1A5 90IHA 
99.73 9.75 at 3/1985 


86 7/S ll.b5 9.90 
12-51 

99 1/8 11.37 9.44 
97 3/8 10.33 9.61 


89 7/8 H-40 9.57 
>7 3/8 11.28 10.13 


1978 ZnOSTUAL lAHK-raum 
100. CO 7-00 V AA993 


69 1/6 12.37 10.23 
14.82 


1J0 

190.0 

100 

78.0 

150 

120 

130 

HM) 

130 

1W.0 

123 

100.0 


m m TIAXC5 (COXTOTJt D) 

1972 BOKAKS.DSGMK OF 

99.50 7-50 1/ 9/1987 

1973 DUU1E.KXXCD0K OF 

100.00 7.75 15/ 4/1918 

mo ttEcmcnr oc nwsw 
100.00 14.25 IV A/m* 

1978 Sir AQOmur 

99.50 9.75 l 4*1 2/1988 
1973 DiHraiir 

98.50 8.00 16/ 7/1988 

1979 EUUT0K 

100-00 9.75 31/ S/1987 

I960 BBOTTKA 
100.00 15.50 22/ 5 A 987 

1972 XOUFEAC COAL 6 STEEL 

99.00 7.23 1/ 4/1987 

1973 XSXDKJR COAL 4 STEEL 

99.30 7.50 It 7/1991 

1973 SWIM COAL « STT8L 

200.50 10-00 IV 6/1982 


69 5/8 16.20 10.77 
M-» 

65 3/4 17.19 11.79 
20.22 

96 7/8 15.33 14.71 

71 3/8 17.17 13-66 

18.18 

65 1/4 1 7-51 12.2ft 
21.76 

75 3/4 1 7.03 1 2.87 
88 3/4 16-6* 15.21 

72 7/8 1 5-27 9.93 

22.10 

36 1/4 I7.ro 13.20 
19.33 

97 V* 17.63 10.23 


15 

1975 

no ntge use or rznixp 

•8 7/8 tO. 99 

9.72 

150 

1980 

xnwruw coal * steel 

AS 15.97 15-00 

4.0 

94.00 

9.50 7/11/1483 

zuLASo.izpuxue or 

11.47 
M 1/2 1341 

9.41 


99.00 

1972 

14-23 3/ 4/1488 

75 

1*75 

175 


JO 7/8 13-54 10.23 

12.5 

99.50 

9.25 :/ 7A982 



122.5 

99.75 

.7.25 1/ 8/1407 

20.14 

20 

1*74 

xuum.unmLie or 

97 7/S 11.40 10-08 

WO 

1*73 

nnKTOir wvEsraar we 

U 17.06 llOl 

1 3-D 

94.50 

9.75 IV 6/1*84 

11.69 


14A.0 

94.25 

7.25 15/ 5/1988 

10.33 

*. 

1171 

BnMESUKrXSTTTCTEl 

77 3/8 11.21 

9.U 

200 

197* 

HnMPEAS ISTESWETT 8AK 

72 1/8 17.06 13.52 

13.4 

99. SB 

7.50 12/10/1*95 

12.93 



99.90 

4.75 1/10/1981 


;j 

19-8 

JOWaiASEUSTITCTET 

78 1/8 11-33 

9.91 

300 

1980 

nxopsAi mrrswEW »ak 

91 1/4 16.33 15.48 

0.8 

1 TO- 03 

7.75 25/ 1/19*3 

13.30 



99-50 

1—175 7/ 1/1441 


4 

19JB 

KDwpf’jiRissninrT 

90 3/1 11. V) 10.44 

80 

1*79 

FIX USD, uron. TC nr 

91 1/2 15.05 12.C2 

7.7 

iop.m 

1.M 25.' 1/1940 

12.68 



UN.no 

11-00 15/10.1484 


15 

■|44» 

SASrTOXA.PKMWE (8iG KO 

4.29 

TO 

1979 

Tixuni.uFiKi.ic nr 

7ft 3/4 17-13 1—98 

7.5 

ra 

:.M it/ b/m* 



70.0 

94.73 

11.50 IS.-I0/1984 

ir-97 

.’A 

lirs 

SA'SITPBA.ZUn'UKL nr 

9.25 KJ 2/1983 

96 3/6 10. ' J 

9.71 

150 

!"/• 

GAT OT FE45CE 

92 1/6 14-b9 11.94 

28.7 

IvVJ.BB 

11.25 



91. M 

H-OO 30/l0il98ft 

=5 

H*l* 

WVT UAL, LITE nr 

102 7/ft 12.81 13.03 

400 

1481 

G4Z BE mtCr 

94 1/2 13-83 14.68 


99.7? 

13.23 10/11/1980 




100.00 

1 3.979 15/ V1986 

23 

1474 

MTOliLUE BAD: np DSIKAK 

87 1/4 11- Ml 10.44 

120 

1"79 

118 PRAXCE 

93 1/8 14.97 12.75 

25.0 

1CB.B0 

1,00 22*11/1491 

12.00 



9*-50 

11.875 28/12/1984 

20 

mi* 

SZOULASKE GAaiXIE 

9ft 1/1 11.95 1U4D 

123 

1140 

LA REMOTE 

92 3/8 17.70 25.56 

20.0 

ma.ro 

11.23 1/ 7/1988 

12.08 


125.0 

9*-50 

1».375 23/(2/1985 

17.95 

12 

l«43 

JSPRirS Keiwawr 

171 1/2 

5-34 

ISO 

1400 

SEX ICO, UP STATES OP 

92 1/2 I7.C9 15.1* 

I.D 

99.ro 

5.30 15/ 1/1983 




100-00 

U.00 W ft/1985 

15 

1971 

MPCE5 HUCWXALIAVE 

174 1/2 

4.63 

75 

14 , 2 

MOXTREAL CA2OTLIC SCJOOL 

67 3/3 17.80 11.13 

7-1 

98.75 

.-.75 15/ 3/19*8 



48.8 

98.25 

7.50 It 3/1 147 

2C. 5* 

12 


05L0.UTT or , 

83 VS 12-01 ' 

10-81 

133 

l«75 

KATT0K4LC OSS 4TTO SS3 

94 11 .73 10.37 

8.8 

98.90 

8.875 It i/1992 

13.ft5 



300.00 

9.75 1/ 7/1987 

25 

1475 

OSLO. CUT or 

96 Vft 10.74 

9.68 

125 

1472 

14TT0KXLE ots TELrroa 

88 1/2 11.40 8.47 

15.5 

99.50 

9-25 15/10/1485 

21.32 


75-0 

100.50 

7.50 It 3/I98A 

=1.7! 

20 

1178 

EAMWUKFCILIC OF 

69 13.91 12-10 

75 

1477 

res’ ZEALAXB.anrr or 

69 5/8 16.73 10.il 

20.0 

99,50 

8. 25 2/10/1993' 

13.06 


51.0 

98-00 

7.25 1/ ft/1947 

20.45 

29 

197. 

PCCHXKET WISE K1MUUU 

83 3/8 12.70 1042 

200 

1474 

KU/«r.TZKD« OP • 

90 15—9 10-28 

13.1 

48.00 

8.75 22/ 2/1489 

14.01 



100-00 

9-25 2 Of 2/198* 


841/8114611^13 100 


38-0 

100-00 

9.» 

17/12/1994 

12.3* 

70.0 

•li 

1978 

5 J)-JU - 

7X4KCE 

69 5/8 1S.10 10.17 

100 

r:.o 

99.50 

7.00 

3/ 7/1443 

14-44 

78-3 

24 

197* 

SJ-lt- - 

ntra 

75 3/8 12-43 11-34 

400 

=4.0 

99.50 

8.50 

27/ 4/1196 

13.99 


-- 

1975 

S-D-*. - 

ZEASCS . 

94 7/8 1IJR #17 

230 

18.0 

100.00 

9-25 

15/1 2/1485 

12-41 


is 

1975 

S.O.S. - 

JUKI 

95 11.10 10.12 

175 

17.0 

99-50 

*9.50 

3/ 5/1987 

U*Sft 

175.0 

<u> 

J4T9 

5.F.T.E. 


79 t/S 15-18 10.55 

100 


99.50 8-23 10/ 4A989 

1969 SCCTCAUl ST580/EUCIKIC 176 1/2 

98.00 8-00 .10/12/198* 

3970 JffiJtH AFKICA.RFCUIC Ol 176 1/2 
*8.00 0.?S Ml 12AM2 

1975 SIA75RUZ4C . 

99.00 9. a 29/1 C/!«85 

19SO EMM BAMC OF MKKAT 
99.00 9.50 it J/18W 

1*69 11427 CT auac tt; FIX 
9f.cn 7.00 13/ 6/1981 

7UUH FtAXS 


LA-37 


4-72 225 
46-0 


5.17 
96 7/8 10.64 M< 
52 1/4 11*23 10.42 


10 

*9.6 

200 

1R.0 

in 


172 


•8 


4.24 300 

ino 

70.0 
130 


16.55 14-01 
17-08 

18 1/t If .H 11.35 125 
18.73 

93 5/S 14.18 11.78 200 


95 3/415.93 13.14 530 

4* lit 1S-42 IS- 3* iro 

JW 


96 


15 J» 15 JO 400 


]983 AEXOraRT Zt 74X13 
100.25 1 3-115 a)/ 8/1987 

1975 jmUHFAIULS 
9“.L5 tn.« St 5/1985 

197* Alt rXASCS . 

99.50 11.00 15/ 9/193* 

1981* Alt FWSCC 

100.00 14.50 16/ 4/1986' 

1981* UWMSKU. 0/5 TO . 

100-00 14.50 30/4/1986 , 

1«I* B.F.C.F 

100*00 t*st> 25/ 3/1906 

1972 DJL-X. m TEX 
98.30 7 JO 15/11/1987 

1972 XAOT 2M58iXUKUCl 
100.00 7-30 1/ 3/1987 

1972 US8 CHAlXlHCTM 
100.00 7-50 - V 8/1987 

1972 SSZZXS8 HXLABD HOTOfc 
ICO- 00 7.SO 30/ 9/15*7 

1975 GBMKCOUG£» BE TWCE 

IM. W 10-25 13/ 4A883 

1980 CSAB90XMEES BE FX4WB 

1M-M 13-875 16/12/1953 

ij:5. csu ??»“ ss 5!Sfi^ 0 '' 13:« - n tS.. 

1160 CH-KOTnani UHL 92 3/8 17.09 15.43 

100.00 I..J5 .’8/1 1/1 M5 

1972 CXKEXTS LAFAfCL . n 

IN. O0 7.30 1/ 7/1917 

i«5 cun rr rarer E* ne nncx m 

1CO.C0 10.33 27/ 3/1112 


63 3/6 17-77 U3I SB 

30-50 250.0 

69 3/1 17-17 10-97 130 

20-86 

65 7/0 17-75 11-39 330 
20.71 

fit 31/4 19-15 12J5 MO 
IMS 

9» 3/4 19.33 10-38 la 
59.0 

95 1/3 15-47 14.35 100 

150 


1972 SWA SCOttAJMFBCS <S 

99-7S 7.50 15/ 7/1987 

197! OSLO, cm or 

99-50 7.25 1/3 /ISAT 

lMi ocraomeas tomoiuux 
iOO-OO 16.00. 13/ 2/1986 

1973 nm« 

100.00 10.25 15/ 7/1982 

1979 Z.S.A- 'FtcctoT-crmcs 
101.50 9-73 It 2/1987 

1972 FOXT-A-WtBSM 
100.00 7-50 U SA9ST 

1972 (tontc-nonxct or 
100.00 7-50 15/ 6/1987 

1972 uwruzurosezen 

».ro 7-75 • -SA0A9W 

1972 KBEACC.T 

99.50 7-13 15/ 5/1987 

1979 U8AULT 

100.00 9-75 6 t 7/1905 

2980 UKADIT 

51.50 15.913 21/10/1985 

1972 ww*-wnrK‘ 

100.90 7-M 15/ 4/1987 

1179 6ilSr-C0IAI5-rO*T-3MS'X 
100.00 9-75 15/ 5/1986 

197* SXTAT nr CIS. 

10D.su 9-75 18/4/1967 

198J 50OrA7 4 «C 
1U-U 14.75 13/ 3/1366 

19S0 S.E.C.F. , 

100.00 13.129 19/ 6/1985 

1973 S=A£ EfflUaZAX HS 

99.50 >.N 15/ 8/1988 

19*0 onum or 

100-00 12-875 1/ mm 

iw* ssnm bhb cuast 
100-00 14.635 *t ■ 


46 3/8 16.84 19.97 
20.79 

69 3/8 16.T5 10.45 

21.10 


I 

ill 

. KFttTlft' 

. '--is; * 

-c\\ 

? 3 

B»WL«ATIWTY - 

2 4JI: | 



rauso.-.BF 

coumKinm? 


sP! 1 


£2 


Btweawe DOLLARS (COT DUD) 


DVJUTT DISAU /COSTIXOaV 


lm uxtnaA.pBonxcF nr 
-IQOlOO 6.815 IV 6/1982 
jap ams i nr • 


97 • 17.48 7.09 


1! 

12-0 

7 


4-0 

6 


5 

10 

7 

6 


7 

7.0 


1978 ASIA# DC4EL0PHERT BASE 
100.00 5.73 It 9/1 945 

88 1/8 

8.16 

6.52 

10 

8.4 

1951" ASIA* BEIELOWBW MJK 
99.3ft 8-=5 \V -/J 991 

99 1/2 

8.32 

8.19 

7 

6.7 

1981* 4ZJ6IXcALXA.CnM)WL4LTI 
100.00 8.50 1/ 8/1 891 

ZOQ 1/2 

8.61 

8.46 

ft 

1179 EBECriBA 

99.30 6-30 15/ 4/19HS 

93 5/8 

8.38 

6.91 

5 

1900 ECSOriSA 

200.00 0.75 1/11/158#' 

102 

8.33 

8. SI 

7 

1977 ZOIOFEAI UVESEtm MR 
100.00 • 7.23 if 3 / 1484 

99 1/8 

97 1/8 

7.M 

8.26 

7.31 

7 

4.0 

1974 mow# ansmnr ixr 

99.25 7.75 1/ 9/1911 

7.98 

S 

i960 xosrua onSTnur xak 101 3/i 
99.50 8.75 15/12(1990 

8.45 

8.60 

5 

1.0 

I960 rZXLA#D.UPDIL3S CT 
200.00 a- 375 ]/ 6/1987 

99 3/8 

8.45 

8. it 

7 

7.0 

1481* IXTZX -AURIGA# DTP IK 
94.50 8-8(5 1/11/mi 

102 1/4 

8J1 

8.68 

12 

1981* 8D( ZEALASS.OOrr OP 
100.00 1-375 ' 15/12/1997 

100 1/4 

8.31 

8.35 

7 

. 7.0 

1980 GK&UL#. 1 ww nr 

100.00 8.30 1/ 8/1990 

100 

8. *9 

8.50 

7 

1977 TOD ftAXK 

100-00 6.25 15/ 8/1944 

9ft 5/8 

7.78 

6.47 

7 

7.0 

19*1 VDELD BASt 

100.00 R.75 20/ 2/1991 

101 7/1 

S.il 

8.39 

7.0 

EOKAIII PTFARS 





H77 AFRICA-9 rarrumEXT EASE 
iro.ro «.i3 ift/ s/ iox; 

9i i/a it.ro 

11.39- 

9.60 

225 

111.9 

1977 AFRICA# DEVELCWiST I AXE 
100.00 8.50 15/ 5/1917 

97 1/8 

9-20 

£-75 


1974 ASEA 

91.75 8.00 mO/llftS 

Si 5/3 11. HA 
12.14 

9.45 

100 

HiS A0TOP1STAS DM.5 LftO 

99.50 11.00 13/ 4/1985 

95 S/a It. 32 : 

11.15 

ICO 

11."7 ADIomr VASCn-ATASA X83 
100.00 6.75 15/11/1987 

96 1/8 

9.64 

9.10 

so 

.!2 7 s» crs) rriAL us 

100.00 8-!5 IS/ ft/1990 

90 7/8 

9.90 

9.0$ 

20 

1178 SASCO #\G PC 04RA5 RS5 

1 00.00 8.25 15/ a/1990 

91 7/8 

9.73 

8.98 

J00 

11’* PASCO SAC PE PBSAS UZ 
99.7# 8.50 15/ -/19B6 

91 3/1 11.20 

9-30 

2=0 

131.0 


1976 BASE UX0UST « WAI3 UL 

59.75 8.7S IV 2A986 

1977 BAST HAIBLOST V UA»S 1t2 

99.00 9.00 1/ A/1 987 

19TB K3E.WCI TCBX 7WI5T3 
99.50 8.00 15/12/1985 

1978 KJtt SAX B'ALCEUC 185 

r 00-00 8.45 15/ 6/19S0 


*7 13-16 10-06 I* 


86 


12.90 10.47 


SJ 7/8 16.10 14.91 10 1975 UJO* »T n*AlCEHE 



—0 

100.00 

B.30 

U 7/1983 

97 3/8 17.29 10.39 

10 

1979 

M.r. 




10.0 

100- 00 

7.75 

15/ 6/1989 

75 

17.74 13.00 

10 

1978 

BAX ALCCm MVUAT 1 


=0.19 


100.00 

8.50 

15/11/1990 

U 

14.92 11.03 

7 

. 117ft 

RA= ftLGRRZL WVXGAT 1 


. 22.8ft 

-ft 

200.00 

8-73 

15/ 5(196$ 


197S. SOtiLO^fiJ^a 


4/1906 

a 

3/1937 


68 1/6 16.95 10.99 
20.99 

18-32 10.46 


300 


99.75 9J73 

19(0 3UKZB9ZST K A T80ST CO 
100-00 13-50 1 /10/198 3 

1978 BULOm BST UTOT 
100.00 .14.00 17A1/1M5 

1976 FEOGXOr 

100.00 10.00 10 f 2/1983 

1980 uxnASD-oiEECsr nro 
100.04 1A.OO 12A1/1M5 
197! HCSFAVK 
99.75 7.P 13/ I/I997 

sc&anrc sollaxs 


1977 BOKSD8C LAIS IKL ' U 

100.00 7-»s it mm . 

1977 JAIBUt ViSBSC* IBXBCE1. <1 
100*00 7.23 19 t b/1585 . 


6ft 3 It 16.97 10.97 
23.2b 

65 3/i 17.79 11-79 

r..o- 

69 3/8 16.53 10.15 
20.73 

41 3/3 16.51 11.69 

92 1/* 16,a 14.77 

69 1.1 16.95 10.85 
21.3 

79 I/S 17.03 13-32 
74 57-66 13.18 

55 1/1 16.45 13.49 

93 1/2 25.70 14-0* 

63 1/0 18.67 12.80 
94.90 

92 3/5 15.9*33.98 

34 3/8 16.C* 15-46 
16.45 

79 17-15 12.30 

89 1/2 17 Ji 25.0S 

C lA 18.67 12.14 

95 3/i 15.07 10-44 

89 1/4 18.13 15.69 

69 3/ft 16.17 10-41 
=1.30 


14-99 S.9S 
14.90 8-95 


ID 

10.0 

ID 

7 

6 

ID 

X0.0 

3 

6 

6.0 

7.3 
7 

14 

5 

3.0 

6 

6.4 
7 

4 

1-4 

7 

< 

M 

10 

12 

12.0 

3 

3.3 

1= 

la 

7.5 
6 

4.0 


1979 C.C.C.E- 
100.00 8.00 


15/ 9/1994 


1979 CKF-COW «FS 6 FLO IgT 
99.» l.ia. 15/ 3/1991 
1M:« CHAUOSMCCS FT FLUKE 
IW.ro 11.75 IS/ s/1969 

urn CBEBl - IffiSt 1* 

99.30 8.00 15/1 0/1117 

1970 Clorr OOSJS'.LIB 

99.38 '8.3/5 if t/lUB 

lm* cufr naiLtn mi 
98.50 0.50 If 7/1986 

1979 Cftarr moiuiEg 
99.75 8.13 15/ 8/1989 

WH’ cvurr kaiioml ru 

91.38 1 0.00 15/11/1991 

1978 3 LIT *r PX1LIPWES 185 

99-7S 8.39 1/10(1990 

197B ELtIMlPA3 - 3|A2lt. S£5 

100.25 S.!3 L3AW1S90 

1982* natxravi 
M.X3 10.00 15/ 2/19*9 

1981* XQOFZHA 
M.=i 11.00 30/ 9AW9 

1918 FZSRSS CSUiet CXZBTT 
100.00 ■ 7 J3 15/ 5/1943 

1975 TBt ta B .nuniic op r 
TWO. S-n I A2A 562 

1979 MWmBBUC B86 

«•« «-H W 7/1391 

U7i ruxirrmo BAK-rauca 

100.50 7.50 13/ 1/1989° 

1978 ZXaSlUAL BATE-DKATI ' 

5“-ro 7-SO 9/ 3/1 SU S 

. I2 7 5- S0 ^ I ? I * L BAXT-CU/AIT 

100.00 7-X 15/ $/ WM 

197! JIWMJSa 

99.75 *.:S 1/ 12/1983 

1979 S0BEA pen BAFT «U 

«.1S 7-KS 13/3/1J09 

19.'9 JCrSTBISHS SEAPt ISO 

. 99.30 • 7.30 1/ 8/1984- - 

1576 SACIMAL 713AXIEU J 

300.00 a.» 1/10/198= 


09 5ft 11.39 M) 
12.17 

92 1/8 9 .66 8.96 
97 3/4 10.29 8.70 

11. A* 

84 1/8 12.01 9.3 

12.52 

85 9/8 11.20 9.9# 

9! 7/8 10.9! 9-42 
i:>» 

82 1/6 10.63 9.74 
11.03 

66 1/8 10.58 9*63 

93 5/8 12.05 11.91 

89 1/1 lO.fei 8,98 

G7 3/8 11.31 9 JS 
11.9* 

91 V8 11.16 9.33 

19 3/4 10.60 9.73 
11-62 

91 3/8 11.50 10.94 

11.67 

90 7/S 10.12 9.15 

81 7/a 10.23 9.23 

09 5/S 12-30 U-16 
22-95 

96 5/8 11-66 11-38 

11.73 

94 3/8 12-43 7M 

97 7/I U-63 8.94 

917/0 10.11 9-32 

85 2/8 10.69 Ml 

12.21 

94 7/0 13.33 IJ6 

82 5/8 11.31 9.08 

12.99 

K 7/8 10-7* 9-03 

/ 11 - 2 * 

92 5/1 9.35 ft-50 

9= 7 n 10.15 8-08 
13.19 

96 2/* 11-77 9J« 

12.*8 


600 

690.0 


750 

650-0 

400 

240.0 
500 

525.0 
500 
jro*q 
sro 

500 

sno 

3W.0 

500 


BOO 

466.0 


son 

500 ' 

500.0 
*00 

280.0 
500 
500-0 
5D0 
50041 
500 
1SC-0 
500 

300 

*ro 

2A0.D 

SOT 

AOT.D 

SM 

3*0.0 

HO 
410. D 


19/9 

99.50 

1*71 

». a 

1978 

100-00 

1900 

99.25 

19T6 

99.75 

1970 

99.73 

1977 

100.00 

1975 
100-00 

1977 

99.50 

1976 

100.00 

1978 

100.00 

1978 

100.00 

1981* 

1A.73 

1911* 

94.10 

1*79 

19.50 
1981* 

100.00 


SOULS KI1CSBULXAXR 

7.50 15/ 5/1999 
OCCIDOTAl EfT rrn ' «7 

S.’S. 13/ 5/1991 
ono.cnr or 

7.675 15/12/1990 
osxo.cmr op 

9-25 IS/ 9/(990 
FASANA.taonjC OT M» 
9.00 15/ 1/1987 

FAXAHAi UFUKIC OF 883 
9.00 15/ L/l 988 

FQBQU8S UZXCAIUS T82 

8.50 15/12/1967 

puktleos mrcAxos 

8-75 U 7/1985 
F>mrrcKES,uFOBLTc or, 
94K> 15/ A/1983 

mv SS tB4 !»vi962 F 
SAUT-anooco - ux 

8-30 It 3/1988 
GOSUSACS *85 

8.30 1/ 4/1990 

Kocauur.crrr or *u 

10.00 V 9/1991 
SHED 1ST EXPORT C*OIX 
10.00 . 15/ 9/1986 
TW poop* 

7.673 15/ 9/1989 
on ax PACtnc nwKs 
11.75 1/1IA9H 

SXOS EPS (DZ3HAU) 


83 7/8 
87 7/8 
8ft 3/8 

91 3/1 

92 VI 
98 5/8 
97 7/0 

93 7/S 

97 3/8 
37 7/8 
95 7/S 
92 7/S 

983 

9* 

61 3/8 

98 3/8 


197! C0TE«A6«,Cirr O* 
99.50 ft. 25 1/ 9/19B7 

ntnszps imuo-att 


1961- ZCSPORtriSAKS 
99.00 11.23 13/ 6/1 946 


1980 XOSSIC TXRSnCRT lot P 
100.00 10.00 15/ 2/1965 

1981* SOEFIC ESVtXBlCrr’BAtC 
91.50 10.35 1/ A/1986 

,1975 SORGFS xoessmAU<8r 
100.00 8.75 1/ 3/1987 

1980 TOBJBtUX WKT6MK ASSOC 


91 1/S 13. 
93 1/2 13. 

91 1/* 13. 

92 1/2 13. 
90 3/6 13. 


96 1/2 *- 

10 . 

90 3/8 12.78 LI. 59 


.68 9*07 
-33 


100.0 

100.00 

10.30 

IS/ 4/XM8 

13.96 

100 

1440 

OSLO, cur or 

89 7/8 13.23 10.85 


99.50 

• 9-75 

15/ 1/1985 


iro 

MID 

osLo-enter 

M 1/2 1 2.34 11US 

00.0 

100.00 

. 10.25 

13/ 2/1990 

13.56 

100 

14*1* WTO IASS 

93 VS 13.38 13.18 

100.00 

13-00 

WWJ9S6 




tZBXTBOOW XBASES 


sro 

1979 

lp?n 


*9 m 11-97 xo.» 

470.0 

100.00 

•S.25 

25/1 VI «87 

I2.it 


m: hub muses 

iro.00 6.50 .16/ 6A967 
•1975 UBBrnUR 1 

M.M 8.2S JO/10A9W 

1976 ABUD raUSZ, I 

100.00 S.75 30/ 7AM4 

1972 ASIAX BUKUHETC 3«fS 

iO0.ro 6.75 , 23/ A A 987 

1973 JEJEES.CrZT OT 

99. a 7.50 IV 4/1991 

S97J ima oil 

10D.ro 7.00 30/ 6/1987 

1978 copmucu 1BI7BW, I 

100.00 1.06 24/ J/19M 

1979 C0FEB8ACEZ rttCPKKE 

100.00 6.Z5 21/ 2/1999 

i«f2 COTicn. op naror 
95.75 7.00 15/ 9A987 

1981 CIS) IT LT0XSAI8 - CK 
100.00 11.00 30/ 1/1986 

1*7’ UBKABMIFBKB .OF 
icfl.ro 6-75 14/ Vi«n 

1979 BBATOK 

100.00 8.00 

1971 EBSAIOK 
100.00 9.75 

1981* IblbATW 
100.00 12-25 

1973 sauraL 
994)0 6-75 

197# HKMIWA 
100-00 7 JO 


73 14.07 8.90 

19-49 . 

S3 Vi 12.97 8.15 


si If 


12 


sown*' 

COlXniUTlHR 


m i 

5-f £ 


u mnn owfe isascs (cnidwa 


10.82 8.94 
12.24 

10. 3A 9-59 

10.02 8.83 
10.94 

10.-3 10.01 
11.07 

11- 09 9-74 
9.77 9-31 
*•97 8.63 

11.00 9.32 

12 - 68 

11.54 9.24 

12.51 9.45 

9.43 8.87 
9.97 

9.81 9.15 

1 . 0 * 

11.73 10.6* 

11.70 9.68 
IZ.89 

t:.09 11*94 
12.15 


300 

1971 

U807EA* GOAL ft STEEL 

90 1/4 1SJ2 

8.39 

85.0 

100.00 

7.75 18/J/19S1 


14.7ft 


250 

1978 

EUMpEa# COftL ft STEEL 

7* 

12.8* 

K94 


100.00 

7.73 77/ 7/1*88 




MW 

1978 

Z0BCPC4# COAL 4 STEEL 

78 1/8 32.R1 

9.92 

350.0 

99.25 

7.75 20/10/1988 


13.47 


300 

1977 

EUUPEAK COAL 6 STEEL 11 

84 

11.3* 

9.53 

300.0 

100.00 

8.50 =5/ 3/1987 


IS-08 



500 

3*0.0 

500 

500 

500.0 
400 

240.0 
400 
200-0 
AM 

480.0 
800 

600.0 
500 
350.0 
500 

500 

MO 

500 

a«;.d 

oOO 


-* 11-25 
.28 12-03 
.31 10-84 
21 10-81 
35 11.31 


MM 

360.0 

400 


1979 moms* 
99.73 8-50 


22/ 3/1987 

8/ 1A9<> 
2G/5A980 
30/5A9SS 
2*t 5/190* 
1S/7A989 
24/1A9U 
21A0AJ87 
57/ «A90> 


1973 roaroa 

100-00 9.75 

:9N> mma 
99.30 10.50 

if a* zskothl 
«■» 11-25 

1472 mCTEAF COAL * STEEL 

99-00 6,75 15 A!/ 196 7 

1473 EBHFEAC COAL 6 STEEL 

99-00 P-00 15/ 3/19*5 

1973 EBUPEAH COAL ft STEEL 
98-25 7.00 1/ 7/19*8 

1973 S30PEW COAL * STEEL 
98*50 7.23 20/12/1988 


91 13.26 9.62 

1J.U 

26 10.38 7.65 

13.35 

69 1/2 1 3.50 10.79 
' 16-26 

W \i.24 9.6ft 
.11.71 

78 3/6 13-42 10.21 

79 VI 12-93 10.41 

77 1/2 12-W 9.03 
17.0! • 

91 5/8 13-22 12.01 

71 5/S 14-61 9.42 

10-41. 

62 3/8 l:.94 9.71 

88 5/« 12.6ft 11.01 

97.5/8 12-79 12.55 

12.86 

82 3/4 10-65 8.1ft 
13.81 

77 5/1 12.92 9-66 
14.9ft 

82 3/8 13.23 10.32 

12-44 

99 2/8 10.76 9M 
93 3/* 12-15 H.2ft 
98 12.69 12-50 

83 V* 10.73 $.10 

13.29 

«Z 1A.71 f .51 

2Z.02 

72 3/8 13.70 9-44 

IS.ftft 

83 2/8 10.91 8.70 
1Z*B 


sro 

*80-0 

400 

300.0 
400 
=80.0 
300 

500.0 
SOD 

500.0 

300 

*40.0 

500 

380.0 
900 

590 

800 

480.0 

300 

500.0 

50c 

320.0 
500 

400.0 

300 

390.0 
500 

300 

300 

500 

500.0 
500 
500.3 

iso 

500 

500.0 


ISO 

UM 

as 


100 

Z0OJ 


13 

7J 

10 

6*2 

=0 

s 

s 

1.0 


1973 BBE0FE4X Il lP ESmi r lOX 

98.50 7.00 11 2/1988 . 

1975 Z!B0fKA!C AUfUlOUl’ BUR 
98*25 7-00 1/ 6/1*88 

1975 EBXCPLAX- zmSTSZXT BASE 
99-30 7.00 1/8/1988 

i«7i moPEAir nvtsrwwr xr 9 
99.00 7.:» IV 3/1988 

1977 20E0PCAX 2XVESCODFT BE D 
9*.0fl 8.00 10/ S/1987 

1*79 ZSMPEAS ESTES 19 SET SAXE 

100-SS 8.00 1/ 3/19*1 

i*7J Et»»SAS UTESD1E5T IE 9 
100-00 8.75 2V 3/1*85 

1*80 EOMPEAB MTESranTT BASK 
100.ro «.PS 15/ 1/1998 

1>*81" EnrOPEAS UlEETMEXT UV 
99-00 It. 50 3/ 4/198* 

If7 Z GRASP 9ETX0WUTAI- SBTEL 
99-33 b.73 1/ 9/19*7 

197! EPDOftT FVSD «P FtSUn 

98- 10 7.00 1 5/10/19X7 

1*76 ZFIEUOSELLZ TTBASCC 

100.00 6.50 10/ 3/198J 

1475 ZKOWIUC rUMCI 
100.00 9.00 15/ A/1985 

1472 DT 9T0DUD CXCTUC 

99- OC ft. 50 1/ 9/1987 
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9.27 

. 10.68 

9.06 
11.78 

10.04 
10.81 

.10.73 

iaai 

10.69 

10.69 

10.69 

10.59 

10.05 

10.01 

9.88 

10.04 
8.92 
9A8 

10.97 

10.47 
10.18 

9.22 
8J7 
11.84 
11. 5S 
10J7 
9.96 
.8.24- 
B.93 
9-51 . 
10.53 
.10.66 - 
..10.18 

10.45 

10.46 

10.42 t 

10.43 
10J9' 

10.05 
10.33 

10.09 

10J1 

9.65 

10.14 

9-88 


1.14 

5.01 
5. BO 

4.26 
0.51 
2-26 
2.11 
3J8 
1.84 
1.18 
1.84 

3.18 
^34 
4.62 
2-30 
1-W 

2.26 
4.09 

4.76 

8.E8 

3.14 
0.93 
0.66 

1.76 
3.58 

4J4 

4.12 
4J8 

4. 50 
3JB. 
5.49 

6.67 

7.04 
7.54 
7J7 

S. 34 
5J9 

1.51 

5.04 
1:93 

•4.78 

2.12 
1.43 
0.63- 
0.75 

4.68 
2*43 
■5.^6 

7.01 
■O.W . 
,1,22 
5J2 
1,93 
5J3 

,2J3 

6.93- 

-3J3 

9J3 

8.18 
3A9 
A- 42 
209 
6.71 

T. 79 


- - r — ' 

Mas- 

cmat 

- YWd 

IfildH 

Maturity*- 

Mfc* 

Pnwvu'tlu't 
p-meiyi«(ui r itmnlwa 
by lot at per 

S«fidchie food. 

. P rnrrn ■■ 

aW-ADEUC 78/83 . r . . ___ 

9330 

832 

1436 

. 1.09 

1. 4.83 

7ft% ADELA- 77/82 pp _ •; 

97.00 

7 AT 

1735 

030 

,16. 632 ' 

7% ADEtA 77/82 PP; 

9630 

739 

17.12 

0.43 

1. 832 

7ft% African Dev. Bank 79/85 

8630 

8.96 

1135 

435 

1. 6.88 ‘ 

8%' African Dav. Bank 79/87 . 

86.75 

. 9-22 

11.2B 

5.68 

1.1137 . 

54% Airport Paris 69/84 pp (GJ 

83.^ 

6.93 

11.Z7 

1.50 

1. 3.75— SID 

7ft% AKZO 76/83 PP . 

£.62 

8.10 

11.80 

136 

1. 6.63 

6% AKZO 78/84 PP __ . 

2835 

6.72 

12-10 

2.09 

1. 4.84 

Bft%' AKZO 78/86 PP. _ 

8525 

. 7.62 

• 1137 

4.01 

1. 3.86 

9% AKZO M/90 ........ 

■94 35 

0.55 

10.05 

832 

IS. 536—309 ■ 

Bft% Alusurese int’l* 75/63 ........ v-* 

93.10 

- «J1 

• 10.44 

0.32 


6ft% American Expr. Int { l. 79/87 

■85.00 

6.47 

9.47 

4.88 


6ft%*AMtX IntT. 77/54 PP 

• 9230 

■ 7.30 

: 10.33 

2.09 


7ft% ARBED RnBnca 76/S3 PP 

94.50 

830 

11.48 

1.68 

1.11.83 

6ft% A&BED Finance 71/87 

81.20 

-" 6.31 

11.72’ 

•' 5.26 

I. 633^375 

7ft% ARBED Rnanca 73/86 PP 

S3 JO 

838 

12J9 

4.59 

1.10.36 

9% ARBED Finance 80/87 PR 

. 8835 

10_20 

' 12.12 

5.26 

1. 6.B7 . '. 

6ft % Ardal*5unndai 77/89 PR. 

89.00 

738 

10.57 

3.58 

1. 7.8Z— BSD 

10ft% ArdBl-Sunndol 83/39 

102.65 

10.47 

1030 

734 

1. 739 

7ft% Argentine 77/85 — — 

' 91.00 

. 8.24 

11.67 

-3.59 

1.1034 

8ft % Argantin* 73/B5 — .... 

-8S.G5 

. 7.59 

1231 

3.01 

1. 335 - 

Sft%- Argentina 78/88 

. 77 35 

831 

13.48 

4.55 

1.11.S4— 88D 

7ft%' Aioantino 79/89 : 

78.75 

832 

12.08 

■ 7.18 

1. 5.85— 09S 

7% Asian Dav. Bic. 89/84 

-99.25 

7.05 

. 7.47 

. 2.51 

1. 3.7b-64S . 

7ft % Asian Dev. Bk. 76/83 PP 

97.15 

738 

tfl.61 

1.09 1. 4.83 

7%. Asian Dav. Bk. 77/85 

9230 

■ 7.57 

932 

3.09 

1. 4.65 

5ft % Asian Dev. Bk. 78/88 _.... 

■79-75 

6.90 

1035 

6.18- 1. 538 

7ft% Asian Dev. Bk. 79/89 

8S30 

831 

10.17 

7A3 

1. 839 ■ 

Bft% Asian Dev. Bk, 80/90 ..... 

9030 

9.25 

10.05 

8.66 1.11JO 

10% Aslan Dav. Bk. 80/90 . ... . 

99.60 

10.04. • 10.06- 

8.18 

1. 5.90 

10% Asian Dav. Bk. 81/91 i_ 

99.75 

10.03 

10.04 

9.0S 

1. 431 

10ft% Aslan Dev. Bky 81/89 - 

.102.25 

- 10.51 

1039 

7.63 

15.1039 - . 

7ft% Avmir 73/B8 fGI : 

91.50 

830 

• 10.92 

3.28- 1. 2.73— SSD 


97.25 

' 935 

10.27 

- 2-47 

15. 8.77^S4S 

7ft% Aumor 77/84 (Gj. .. 

93.00 

8.33 

1135 

2.34 

1. 734 

5ft % Australia 67/82 ....... 

99.00 

6.57 

■ 739 

- 0.60 

1.11.73— B2S . 

Bft% Australia 6S/83 .. 

99.00 

6.82 

7.64 

IAS 

1. 8.74— 83S 

Eft% Australia 69/84 „ '„ 

^.10 

6.56 

7.13 

' 1.93 

1. 2.7SP-84S 

7ft % Australia 89/B4 .... 

99.00 

732 

731 

2.6E 

1.11.7S— 64S 

77. Australia 72/87 --- : 1 

9735 

7.20 

' 7.69 

4.93. 1. 2.78— 87 S . 

B Australia 75/82 1 PP . 

9930 

839 

13A1 

0.D9 


8ft % Australia 75/82 1I :PP _ .V. J„- 

99.50 

8.29 

1035 

0.18 


7ft% Australia 76/83 ... 

9835 

7.38 

. 9.14 

1.01 

1. 333 . 

55*% Australia 77/82 'PP- ..... ‘ " 

' -9737 

536 

838 

' 0.59 

1.1032 ' 

5ft % Australia 77/89 . . _. 

. 82.25 

639 

.9.06 

7.68 

1.11. 85— 895 

6%' Australia TO/88 : 

84.60 

7.09 

934 

6.51 

1. 938 

8% Australia 80/87 PP. -. ... • 

J4.S 

8.46 

932 

5.76 

1.1237 

8ft V. Australia 80/90 

94.25 

8.62 

9.17 

8.01 

1. 3.90 

9ft % Australia 82/91 - 

. 98.50 

9.62 

9.64 

' 8.35 

15. '231 . . 

9ft% Australia BI/91 .. , 

. 98.50 

9.52 

9.61 

93C 

15.12.91 

6ft % Ausir. ind. Dev. -Corp. 72/87' -...;.:., 

:' 90.50 

7jK 

- -1034 

3.03 

* 1.11.78— S7D . 

7% Rap. of Austria 68/82 . 

99.75 

7.02 

931- 

0.03 

due 1. 4.73— 82S 

6ft % Rep. of Austria 69/83 ........ 

-'■9730 

6.70 

9.66 

1.09 

1. 4c7S-^-83S 

8ft% Rep. of Austria 75/82 FT! 

99.75 

8.77 

■ 11.11 

.- 0.09 

due 1. 4.79— 82 D, 

9% Rept of Austria 75/83 

100.10 

B.9B 

835 

0.33 

1. 233 " 

84% Bepi an Austria- 73/85 Pp 

38.37 

8.83 

1036 

■ 1.09 

1. 4.7S— 83D 

8ft % Rep. of Austria 75/87 -r - n - 

"9730 

8.72 

9.11 

5.18 

1. 5.7B^87S " 

7ft% Rap. of Austria 76/86 . _ — 

95-25 

a. 14 

9.15 

4.1E 

Z 5.83— 86S 


9530 

7.09 

8.57 

3.09 

1. 4.83-^85S " 

7% Rep. of Austria 77/87 PP .. . . 

91.75 

733 

- 1030 

2-74 

1. 1.83 — 87D 

6ft % Rap. of Austria 77/87 PP 

"9030 

7.4B 

'0.82 

2. 83 

1. 2.83— 37D 

6% Rep. of 'Austria 77/87 PP'... 

86.00 

7.06 

10.85 

3.95 

1. 9.84— 87D 

5ft % Rbp. of Austria 78/S8 PP 

84.0b 

6.8S 

10J6 

438 

15. 734— BSD 

5ft% "Rap. of Austria 78/90 : 

78.75 

7.30 

' 9.43 

8.68 

1.11.85—800 

6ft% Rap. of Austria 79/84 PP 

92.50 

7.30 

1035 

2.51 

1. 9.84 

7% Rap. of Austria 79/87 PP .1 

86.00 

8.14 

10. '45 

5.51 

1. 837 • 

e?.% Rep. of Austr' a 79/89 PP 

85.00 

7.3S 

10.80 

438 

1.-Z84-69D 

7ft% Rep. or Austria 79/89 PP . ..: 

.85.00 

833 

10.19 

7.51 

1.9.69 

8ft % Rep. of Austria 80/86 PP 

93.50 

B.B2 

10.16 

4.31 

20. 636 

0ft % Rep. of Austria 80/88 PP ...... 

91.00 9.07 10.24 

6.31 

20. -6.88 

BUY. Rep. of Austria 80/90 PP 

89.75 

9.19 

. .10.12 

8.31 

20. 6.90 

7ft % Rap. of Austria 80/90 PP 

8530 

8.96 

' 10.19 

8.47 

1. 830 

8ft % Rap. of Austria 80/92 

91.00 

9.07 

932 

7Jfl 

1.10.07—920 

7% Autoplstas Cataluna 78/85 PP - 

•89.50 

7.82 

11.46 

2.89 

16. 135 ' 

7ft % Auto pi SMS Espanola 69/84 (G). 

97.00 

■M7 

8.37 

234 

1. 7.73— 84S 

8%. Autoplstas Espanola 71/86 (Gj 

-94.00 

8.51 

11.10 

2.49 

1.10.77-86D • 

6ft % .Autoplstas Espanola- 72/87 (Gj 

.- 89.00 

738 

1132 

- 2.94 

1.10.78— 37D 

7ft% Autoplstas Espanofa 79/85 PP (GJ 

"90.90 

8.01 

11.14 

3.01 

. 1. 3J5 " - 

7ft% Banco N. Dasarmlla 78/86 (GJ ;.... 

- 81.76 

837 

1333 

. 4.01 

1. 3.86- 

. . WestLB SD Certificates (Schuldschein-lndex) 

5 years. maturity: 

-8.75'# 



1.10J1 
1. 5.81— 85D 
1. 2J1— 89D 
1. 7.81— 83S 
1. 7.83 — 846 
1. 2J3— 873 

15. 1.86— 88S 

16. 1 J7 

15. 1.88— 95S 
1. 4.83(82-87) 
1. 3-86 
1, 7.885 
1.10J4 

—4 .W. 78 - -BBS— 
1.10.76-875 _ 

: 1.1QJ2(«M6)' 
*'1. 5J4 
1. 2.85 

' T. 1,87 "■ 

... 1. *87. 

1. 6.88 
1. B.74— 83S 
15.12.84 
' i:il.7B— 85D 
- 20. 5J3 
10. 5J4 
1.12.85— 87D 
1. 4J1— 85D ' 
1. 7J3 — 86D 


16. 4.83 
1. 3J87 
16.12.87 
1. 6.77— 865 
1. 9.32 
1. 6J4 
1.11 J2— 85D 
1. 4.84— 88D. 

1. 1J4 
1. 6.83 : 

1. 1.84 
1. 5.80— U5S 
1, 7J4 
1. 1.77-^610. 
15.12JB— 84D 
• 2. 5.TO^83e 
1. 0.75-84S • 

1. A.W1^8SS 
1.12J1— 86S 
1.1T.al^-90S 
1.7.7&-88D 
1. 2.79—830 . 

■ 1. 5-8Q. .83D . 
1.12.83 
1.11J3-67D 
1.. 7J8 
16. 5.84^-880 
1.11J4— 880 
1.11.94— 88D 
A. 5J3t-8SD 
1.10J5— BSD 
1.12JC— 90 
16. 4J7— 91 D 
18.10.87—81 
16. 2.88-82D 
1. 7.80—575 
1.10J3— 87S 
1. 9J3. 

*16. 4J5-89D 
1. 2.81(62—84)'. 
1.12J2f83— 861 
1.11.78— 85D 
1/8.83 
1.11.78^820 
1. 6.79-r83D 
T.m2~i86S 
1. 8.75—845 
'1 .12.78— 87S • •• 
. : 1. 5J0-89S ' 

. 1. 8JZ ' :■ ' 

18. 5.93 
. .16.-5J7 ' : 

7. 1M ■ 
1^2*88-" 

-1.2J9 * * 

1.2JB- 
T.2J2P 
. 1. SJO 
- 1. 6.80— 89D 
1; 5.83 — 900 . 

1, 4>75-r-84D 
18.10.93 
1.1LM-84D 




• 



aewf 

^ - 


nm 

YWH 

IBP 

fatMXM- 
fibre i—t 


7*4% EEC 76/83 

8> 4 % Electr. da France 80/88 PP (G) Z 

7% Eiutrobraa 7I/B7 (G) 

Elotrobras 78/86 (GJ 

7% Elatrobras 79/87 (GJ .... . 

5fa% Ell Aquluinp 78/88 

5V/. Elkem 78/te PP. 

BV/V Ericsson 72/87 ..... 

64% ESCOM 68/83 (G) 

4 ESCDM 70/85 ( Gi ■ 

8% ESCOM 71/88 (GI 

6> 4 % ESCOM 72/87 (GJ ■ 

. VA ES.COM 73/88 (G) 

8% ESCOM 78/84 PP (GJ 

SVA ESCOM 79/84 I PP (G):.„ 

8V/. ESCDM 73/E4 II PP (GJ i 

9%- ESCOM S0/87 PP. (GJ 

9ft % ESCOM 80/87 

7ft % E5TEL 73/38 

8VX. ESTEL 75/S • ; 

8VX. ESTEL 78/83 PP 

0**% ESTEL 77/84 Pp 

6ft% ESTEL 77/M PP 

6ft% ESTEL 78/85 PP ............ 

7ft% ESTEL 79/86 PR - 

ai,% ESTEL 79/88 PP 

BV/» ESTEL 80/87 PR 

5ft % Euraiom 77/87 ..... 

6ft a .V Euratom 79/91 PP 

6V7. Eurofima 67/83 ....... 

Cft7a Eurofima 72/87 

Eurofima 73/88 - 

8% Eurofima 73/88 

8% Eurofima 70/83 

6ft% Eurofima 77/87 PP 

1 Sftr. Eurofima 78/88 ... 

5ft % Eurofima 78/88 PP ;... 

■G>?% Eurofima 7S/S9 ..................... 

7% Eurofima 78/84 PP 

7*;% Eurofima 79/87 PP : 

8*.% Eurofima 80/87 PP 

7ft% Eurofima 80/88 PP ....... — 

.lOftlt Eurofima 81/91 

6% Europ. Inv. Bank 69/B4 ....... 

7% Europ. Inv, Bank 69/84 

7ft % Europ. Inv. Bank 71/88 .... 

■ 7V, V Europ. Inv. Bank 71/86 

'6 ft'.t Europ. Inv.- Bank 72/87 ..... 

• 67. Europ. Inv. Bank 72/87 ... 

6ft % Europ. Inv. Bank 73/8B ..... 

1 77a Europ. Inv. Bank 73/88 

9ft% Europ. Inv. Bank 75/83 

8% Europ. Inv.. Bank 76/83 

7ft % Europ. Inv. Bank 76/83 PP 

6ft 7. Europ. Inv.. Bank 76/84 

67a Europ. Inv. Bank 77/89 

. j 6% Europ. Inv.- Bank 78/88 f PP 

6% Europ. Inv. Bank 78/88 II PR ......... 

Sft%' Europ. Inv. Bank 78/90 ...1 ........ 

- 6% Europ. Inv. Bank 78/90 

7ft% Europ. Inv. Bank 79/89 — 

7 ft% Europ. Inv. Bank 79/89. PR 

6ft % Europ. Inv. Bank 79/91 ................ 

9ft % Europ. inv. Bank 80/96 

7ft% Europ. Inv. Bank 80/90 

8ft 0 /. Europ. Inv. Bank 80/90 ..... 

9% Europ. Inv. Bank 80/87 PR 

9ft% Europ. Inv. Bank 83/90 ....... 

Sft% Europ. Inv.' Bank 80/90 ... 

■10*»% Eurbp. Inv. Bank 81/91 

10ft% Europ. Inv. Bank 81/91 ....... 

T0ft% Eurbp. inv. Bank' 81/91 (I 

10ft % Europ. Inv. Bank 81/91 

10% Europ. Inv.. Bank 82/89 

10% Europ. Inv. Bank 82/92 

■0ft 7. Europiftas .71/88 (G), - 

8% Europistae 72/87 (GJ ..... — 

7% Finland 68/83 I- 

6ft 7. Finland 68/83 ... 

* 7% Finland 69/84 .. — — 

7ft % Finland 69/84 .................. 

7% Finland 72/87 - 

8% Finland 76/84 

5ft% Rnland 78/83 PP 

-6% Rnland 78/83 

5ft % Finland 78/86 

8% Finland 79/86 — •••••••••— •• 

10% Finland 81/89 — 

10ft% Finland 81/88 — — 

3ft % Finn. Indusrtriebank 80/90 (GJ 

8% Finn-. Kommunal 71/83 (GJ. ...... — 

10% Finn. Kommunal 82/92 (G) — 

8ft % Foremarks .75/83 (G) n — 

5ft% Foramarks 78/90 (GJ 

■8 7 «% Fors marks 80/87 (GJ 

7ft% Francetel 76/83 (GJ 


6ft % Francetel 77/84 PP (GJ ...... 

8ft% Gen. Zbk. Vienna 76/83 PP 

6% Gen. Zbk.. Vienna 77/87 1. 

7ft % Girpz. Vienna 76/83 

5ft7. - Giroz. Vienna 77/82 

5ft % Giroz. Vienne 78/86 PP 
6ft% Gihre. Vienna 79/84 PP ... 
Sft% Giroz. Vienna 80/87 PP _ 
I0ft%‘ Giro*. Vienna 81/91 ..... 

6% G.I.S. 78/83 PP - 

7% Grand Matrop. Hn. 77/84 
8% Guost-Kaen-Nefti. 76/83 ... 
6ft % Ha mo rainy Iron 72/87 


97.60 

81.50 
.83.25 

78.60 
78 JO 

70.75 

83.00 

95.00 
£.00 

97.60 

94.50 

87.00 

87.25 

90.25 

94.00 
M TS 
96. DO 

94.75 

81.50 

91.75 

94- 25 

79.50 

84.00 

73.75 

74.75 
.76.50 

7735 

83.45 

85£0 

5735 

90-50 
.92.00 
95. Z5 

98.80 

90.25 
.88 JO 

80.50 
■87.00 

32 35 
8735 

94.60 

89.50 
101.70 

35.65 

96.00 

97.60 
94.90 
83.70 

89.50 
93.15 

- 93.00 
TDO.OO 

- 98.25 

97.00 

95.50 
88 JO 

■ 61 .go 
80 JO 

8a 30 
80 JO 

88.50 

86.75 

81.65 

99.75 

89.00 

92.75 

95.50 

97.75 ■ 

98.25 
100 JO 

102.75 
T0Z.50 ■ 

103.75 
100.00 
100.25 

94.75 1 

93.00 

97.50 

95.10 
94 JO 
£.00 

96.50 

98.60 

94.75 
• 93.00 

86.25 

33.00 

99.75 
-100.90 . 

92.00 

97.50 

98.10 
97.60- 
83.40 
3535 

95.80 
92.87 

98.25 

86.10 

95- 25 

97.50 
83.62 
92-37 

95.00 
103 JO 

95.50 

93.25 

97.75 
9050 


7.43 

9.02 

7.51 
8J9 
8J8 
6J8 
6J3 
7.11 
6J4 

8.71 
BA7 

7.13 

8.02 

' 8.86 

9.31 
938 
9.38 
9.76 

9.51 
9JS 
9.02 
8.18 

7.44 

8.47 
1037 
10.62 
11.49 

0.89 

7.31 
6.68 
6.91 
7J7 

8.40 

8.10 

7.48 ‘ 
6.25 - 

6.83 
7A7 

7.59 
- 8.45 

8.73 

8.80 

10.08 

6.27 
7.29 

■ 7,68 

8.17 
0.94 
0.70 
735 

7A8 

9.50 

8.14 
7.99 
7.07 
6J1 

7.41 
7A5 

6J4 
7A5 
8A7 
8.79 
7.90 
937 
8.£ 
.9-JS . 

9A2 

9.72 

9.67 
10.03 
10J2 
10.24 
10.36 
10.90 

9.98 

8.71 

8.60 

7.18 

7.10 
7.41 
7J9 
.735 

8.11 
5 JO 
8A5 

6.67 
8.60 

10.03 ‘ 
10.41 
9.24 
8J1 
10.19 
BA5 
1 6.89 
932 

7.83 
737 
8.65 
6J7 
7.61 
5.64 
6.88 

"7.44 

9J4 

10A2 

6.28 

7.51 

8.18 
7A6 


9.64 

10.04 
8J7 

1334 

13.10 
10.50 
.11.05 

8-00 

11.00 

9J2 

10-89 

11.56 

11.60.-. 

12-46' 

11.67 

11.54 ■ 
10.33 
1030 
12.02 
1135 

15.08 
10-53 
1737 
16.45 

16.11 

15.37 
15.43 

9.68 

935 

9.43 
10J0 

9.37 

8.67 

8.38 
10.94 

933 - 
10.62 
10.02 

10.53 
10.48 

9.53 

J0.34 

935 

9.38 
931 
8.79 

10.12 
9.05 
10.39 
' 835 
.8.33 

9.4T' 

10.18 

9.81 

.9.68 

10A9 

10.15 
iai3 

938 
9.«1 

9.7 7 
10.24 

9.67 
931 
984 
9.76 

10.05 
9.90 

9.78 
9.96 

10,02 

10.06 . 

10.09 

939 
935 - 

11.11 

1133 

934 
1135 
1036 
1138 

8.00 

8.68 
11.78. 
10.52. 

70.16 
988 

10.04 

10.22 

10.65 

10.55 

10.38 
1130 
10.97 
10.18 
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4 3/4 

DA979 

84 1/4 

7.17 

.36 

24 

1978 

ramaaop o/s ru 

73 

7,19 


60 

1968 

CB8ZSU8 0/5 CAP 


43 

U.35 

7(0 

1.15 


23.9 

108J0 

. 3-25 1/IQ/19M 

315 1/2 


1T19S1 

60.0 

IOOJO 

4.75 15/ 5/1388 

s 

4 3/4 

warn 

86 ' 

7.10 

-1.58 

'(I 

1980 

faezbas sense (faunas) 

96 1/2 

6.(8 

—2.23 

1Z 

1968 

die 1ST CAP 


17 

36-68 

273 . 

2.20 


41.2 

100.00 

6.25 31/12/1990 

241.82 

2.51 


10- ft 

loo.oo 

5.75 I/I2/19BS 

s. 


1979 

143 S/8 

3.2S 

-4.18 

U 

1976 

mnw- orgeSEAS 

92 3/5 

5.13 

22.36 

30 

1478 

cocA-cctA rorr.ra 


109 

6.19 

616 

1.(6 


64.0 

100.00 

4.7S 31/12/1988 

2906 

2.53 


3O.0 

100-00 

6.75 13/ S/1993 




99 

6.ID 

T .07 

120 

1980 

snss BASS CNF fO’SEAS) 

72 3/4 

8-59 

16-96 

IS 

1981* 

cmurLki ntcauTuc 


100 

fe.94 3.33 

616 

1—6.DP1988 

120.0 

100.00 

6-25 31112/1990 

118.8 

4.44 


15.0 

1DDJ0 

8.75 13/ 4/1996 

s 

a 

2.0Q 

58 1/2 14.60 

-9.92 

170 

1977 

mmn bmc swierun 

133 1/8 

3.38 

-9.16 

23 

1968 

COSTOESZIL TBWOR 


81 S/I 

6.74 29.83 

425 

2-35 


9*. 3 

100J0 

4.M 15/ 5/1987 

1568.11 

3.37 


25.0 

100.00 

5.58 1/ 9/1988 


15-38 

10.15 DP1979 

71 1/1 

7.15 

2.10 



coTORraus^vnzBBJkao (axmaisDi 


15 

1968 

csstiol an m 


71 3/8 

7.01 25-7* 

4*5 

1.6L 






•* 


14.0 

IOOJO 

5J0 1/ A/1988 


35.13 

1J7 DP1983 


2.71 -3.89 115 197* DUOS 1MK SMITElPflUMA) 

1.61 1982 115 .0 100.09 5-00 15/ 5/1369 

2. IS -3.16 amEEXZBLES-D.E. 

1.61 1981 — , ... . 


25 1480 J4CC5 

25.0 100.00 7.50 31/ 3/1995 

40 1977 JD500 

40.0 100 JO 6.00 ■ 30/ 2/1992 


1980 5EX2B STORKS 


7.25 29/ 2A996 S 607 


S3 1/2 8.87 -5-73 35 1977 148C0CK JEDOUHO 

3.55 35-0 100.00 7.00 15/10/1992 

77-76 -6.13 30 1977 BBCH4K TO 

3-55 30.0 100.00 6.75 15/ 9/1992 

I 4.69 -4.94. so i«78 BOOB 


6.00 29/ 2/1996 * 607 


1981* SETTS® WSR8QAKD 


5.50 30/ 9/1996 S 730 


118 5/8 4.69 -4.94. 30 


77 7/8 6.42 6.55 

S1.74 


10.14 -8.£9 
11.10 

5.06 -2.45 

4.30 

7.85 -6.82 
5.20 


30 1 980 QBTTCgm TDMCt 

30.0 100.00 8.75 u/isnns 

15 looi* csoi nr fib 

15J 100.00 9.00 15/ 5/19*6 

20 1968 088355 Eg PU ' 

2.0 100.00 5.00 1/ I/1SIB S 

15 1911 aaxiss m nx 

13-0 100.00 6.25 1/ 10/1986 t 

20 1972 H4M75 

20.0 1DC.00 5.3 1/12/1987 


71 1/4 12.28 30.21 
20 l-SO 
$0 10J0 4J6 

7 3*90 

90 5.63 -4-12 

331/4 6J2DPI979 
78 1/2 8.12 28J7 
311/4 6J2 
49 3/4 10.55 
7.88 2J4 


1972 BAHT TKB0ETRIE3 
ZOO. 00 4.79 15/ 8/1917 

1*6* DTBST IKTCtHATUnlU. 
100.00 . 5-50 1/ J/1989 

1968 B15IAIBDKSWP , 

100.00 5-» 1/ 3/19*8 S 

1980 OICICOO TISASCS _ 

100.00 8.50 1/10/1995 

1980 DHAlECnUB »I PI9 
100.00 9.50 15/ 5/1993 

IKS’ USBAt) LOCAL IIR 
100.00 4.50 15/ 5/1988 5 

1972 E4TDS MR FM 

100-00 5.M 1/ 3*1987 

1972 E.I. MrrtKSATtoSAl 
JM.00 . 4.7$ 15/12/1987 

1468 ELECT! MIC 9B9RIUES 

100-08 5.50 IS/12/19S8 6 

.. I9S0 ESBRURB-nm. FIH 
100.00 71.25 1/10/1945 

. 1465 no urr stores nr 

100.00 4.50 15/12/1985 .8 

1*7! uniat* SAP 

200.00 5-90 1/ 9/1991 

1968 rausTORE Q/B ro ■ 

100.09 3.00 1/ 5/19*8 

1968 It*D m CAP 

100.00 3.0Q U. 3/19*3 * 

1471 FORD TUT HR 

IDO. 00 3 JO 15/ 3/19*8 

1971 FtnD nr cap 

100-00 6.00 15/ 3/1986 

1980 CALA3T on. DR 

100.00 ”*.50 If 1/1916 1 

197* GAL* AXIOM 00B8MDI U4 

100.00 *.00 15/12/1994 

1972 GOnAL ELECTRIC 0/8 

1O0.M 4JS 15/6/19*7 

1967 «"»*««- HODS O/S 

100.00 4.625 1/10/1982 S 

1968 anas am apmul 

100.00 5.30 U 3/1988 

1*69 cam nnwimwii. a 
100.00 5-75 1/ 2/1984 $ 

1967 »WM*TT« SR CAP 

100.00 4.75 31/12/1982 3 

1972 8QUCTC 
100.00 4.75 1/12/1987 

Bsio^apuM.- 

1972 HAZEI5 DR PIS 
100.00 5.00 1/10/1992 

1981* BCAFBIBCB IIP . 

100.00 8.75 15/ 4/1996 

I960 REX-VI CE 6 PAIRS PXX 
10OJ0 7.30 15/10/1995 

1481* 2EZSZL 1ST TIE . 

100.00 9.00 15/ 5/1996 

1970 KntTOAT TIB O/S 

10QJ0 8.00 15/10/1985 S 

1971 IMHIUL CIP . 

100.00 6.00 15/11/19*8 

1968 BOREPB8U.O/8 Pi* 

100.00 9.00 13/ 2/1983 S. 

1980 XBIR OS TIB . 

100.00 8.50 1/1Q/1995 t 

196* z.c*c. rar 
100.00 5 JO 1/6/19** 8 

. 1977 xn OffXSXAS PUT _ 
100.00 6.00 1/ 8/1997 

1980 ISA amSEAS FIS 
100.00 6.75 If 9/2000 

i»7i Bra-oar hoisu o/s 
100.00 7.00 15/ 6/19B6 

1968 EH STMOAW XUCIR1C 
100.00 5-00 15/-2/1988 

1968 Z3T STASOARD ELECOIC 

100.00 5.25 1/12/1988 

1969 1ST SXAHHB ELECTRIC 

100.00 6.25 1/11/L989 

19(4 nr or tunes o/s 
97.50 5.25 1/ 6/1985 8 

1466 isb nwin aamraca 

100.00 6.30 1/ 3/19*6 S 

1972 X.T.T 

100.00 4.75 1/10/1987 

1969 X.T.T. Knmrrm ra . 
100.00 6.50 15/ 7/19*9 

1968 JDHAMUS 10CAS O/S 
1 00. OQ 4.75 If 6/1983 B 

1469 KAISER AUK 6 CHB HS 

100.00 5.00 1/ 2/1988 ■ 

1980 EAT CAPITAL 
100.00 8.30 . 15/11/1995 . . 

1980 moment m fir « 

100.00 0.00 15/ 7/1995 

1968 ITOS-TWHSEKa 1ST PIE 
1M.00 5.00 if a/1988 s 

1981* IDBUK nmiiT Twit. 

100-00 9.25 15/ 4/1996 

1979 UC UISH8ATI0BAL FIR • 

100.00 8.00 15/ 6/1989 

2980 LPC Tt mnnnm. R37 
100 JO 8.90 15/10/1995 

1948 xtr xsraauxraM. 

100.00 5 JO 1/ 7/1918 
1968 H18ZH MTDfAm 0/5 

180.00 5 JO 15/ 5/19BS 

1980 mart* rar ns 

100.00 9.00 1/10/1995 

1973 MASCO 

100.00 4.50 31/ X/198S 

1172 XASSMtlTOAL XTQE BEALTT 
IM JO • 6.75 15/ 7/1987 


69 6.99 22.68 

54.88 5.47 

■O 1/8 6-86 1.79 

32 Z/4 2-98 DT1980 
82 1/4 8.80 -1-32 

24.38 6 Jb DPI 979 

91 . 9.34 8.99 

24.63 

81 1/2 11.66 17.17 

8 1/2 1.18 1966 

82 1/4 5.35 13.61 
6* 1/2 4-32 

81 3/4 6.12 4.71 

28.63 6.01 

61 V* 7-71 71-1* 

16.38 6.35 

62 9.07 

3 I/S DPI 979 
71 3/4 11.19 57.02 

18.63 3-44 

96 3/A 4.71 -3.56 

41.13 4.62 197* 

39 12.S3 . 

3 3/4 

64 3/* 7.77 *8.(7 

10.13 5.93 DPI 9 79 

87 1/8 5.82 151.49 
19-13 

55 1/6 9 J5 62.36 

19.13 

691/6 *.66 82.76 
19.13 

66 12-88 1(8.29 

5 1/3 

93 3/8 8.57 5.5 5 

23 2.2* 

80 7/t 3.26 3.16 

62.66 3.09 

94 1/2 4.95 30.70 

31 7.10 


5.17 91.94 
4.41 


39.13 6J5 1976 

207 3/4 : 2-41 —3.03 

321/3 2.71SP19I3 
83 1/2 10.48 2DJ7 
301/4 1.12 
-73 10.27 34.71 

271/4 1J3 
U 13.04 80.0S 
16 3.75 

BA 8.69 17.50 
28- ' 2.64 DPI 978 

78 3/4 7.62 22-92 
. 76 JB 4-42 
92 5.51 23 Jd 

76.88 4J2 

76 5ft U . 40 1.76 

13.13 4.57 

56 3/8 9.95 90-08 
12 3/4 1.80 1979 

136 3/* 4.40 -2.84 

49.38 5.29 

106 5/* 8.21 -1-32 

45.38 3.29 
70 XOJO 

2J8 DPI 981 

a ■ 7J9 28.72 

27 9.93 9P197B 

58 9.05 40.25 

23 9.93 

631/8 9 JO 41.97 
27 9 JJ DP1979 

90 3/8 5 J9 —96 
12 9.17 DPL977 

65 1/4 7.01 -1.59 
37 9.9) DP1977 

6S 1/8 * 7.29 35.38 
27 9.93 

65 10.00 29.71 

27 9.93 

81 5.9S ‘ 

12 3/4 4.71 
791/4 6.41 U.28 
14 3/4 9.49 1470 

62 3/4 13.55 87.17 
9 . 8.33 

124 6.35 -7.84 

20JJ 1.55 
11 42. 16 114.97 

1 1/S 1979 

90 7/8 10.18 10.19 
2b 1JA 1.80 


rant 

t/ia/im 


rb« 1 « WlKORTAL 6 RTAU* 

if., l^.M sS. 15/7/1SM 

TO 1972 J.fAT MtDCrOTT __ 

13.6 100.80 S.7S 15.10/MW 

5.0 k=/u» * 

So ■««■» • 

=L ”«>«»» * 

so 1410 mus raiss rtr 

5o-r 100.00 SJD l/ll/IW 
SO 197! JJ- NWCAS tt’S CW 

50.0 100.00 4.25 15/ 6/19*7 

30 loia WROWUlST; 

6.9 100.00 4.50 1/7/1983 

7 19(7 BAII0WLCW8/S 

U 100.00 3.375 1/12/19*7 5 

so i9H nan o/s m 

50.0. 100.00 10.75 1/ 3/1993 

10 1991* mesattst SSTBTM4 

40.0 100 JO 9.00 13/ 7/1*96 S 

26 : 196* WeOca 0/5 , „ ■ _ 

6-9 100.00 4.7* 13/12/19*3 5 

IS - 19*0 OCU 1ST KB 
IM 100.00 9.00 1SAX/1995 U 

VS UTl 0BDB-TVL9QS XK 

16.0 100.00 4.S0 VI T/1307 

30 198* UK AMEKCJS 0/3 

27.0 100JO 1.3 1/ 9/19*8 

23 1980 TBKO maSCE 

22J 100.00 8.90 1/12/1995 

Bj ioojo s " c *sjo” v 

35 1972 J.C. rutu JRW 1 

35 J 100JO * JO 1/ 8/1987 

75 1961* Ifpsna CAP 

73.0 100.00 6-00 It 4A996 

io iu9 lunrae nssuca -m 
6.2 108.00 6J0 13/12/1984 

S 196* nSnOD^tUlffNK.lW 

■ 8J IOOJO SJS 15/ S/1983 

ID ini KISAIK CAP 

5.7 IOOJO 6J3 25/13/19*6 
50 CM* VAIRi ... _ 

4U IOOJO 5 JO 1/ 2/1989 

60 1980 ZZ1SIK 6 BBXS BEBCT 

60J 100.00 6J0 1/12/1995 

26 I960 CBM nr jra 

2 IA. 180-00 4.75 25/.6/US3 S 

50 1972 BEBLQO 

38J IOOJO 4.75 55/ 4/1997 

50 1*68- BEOMLD8 ROUS CAP 

50.0 100.00 5.00 1/ 6/19*8 8 

13 1972 SimxmSTBZH 

12-5 IOOJO 5.75 31/10/1987 S 

15 1969 BOR DTER21AS CAP.COEP. 

14-3 100.00 8.25 1/ 3/1999 

15 1968 BtBSlR .... 

23 J 100.00 4.75 13/ 3/1988 

so ■ 1972 samum 

30.0 . 100. 00 5.00 - 15/ 7/1987 

15 1979 SKCBUJCSiei at 

15 J IOOJO 8.00 15/12/1994 S 

60 1973 SK8HZ USD 

60 J IOOJO 4-25 15/ 2/1968 

50 1972 8QDXM XKT TOT - _ 

SOJ 100.00 4.25, 15/ 6/1987 

75 1968 nous aaronm-nsoR 

75.0 ISO. DO 4.50 1/ 7/1188 8 

12 1981* r^rn^- CMWI 

12.0 -IOOJO 10.50 15/ 7A996 5 

25 1978 TEXAS ZRT AZU.T1SS 

25.0 100.00 7.50 15/ 8A993 

. 7 , I960 THEM) mgtlOR BT 

5.4 IOOJO 7.00 1/7A9S4 

30 1981 TOCO PHAROS »6 

30.0 IOOJO 8-25 1/3/1994 S 

50 1980 TOSCO SR FXKUCS 

50.0 2OOJ0 S JO 15/10/1993 

50 1910 "MR” ns 

50.0 100 JO . 8.75 1A2/U95 

SO 1980 TBU08P OIL ( CAS 

20.0 IOOJO 8.50 30/ 9/1999 

10 196* TO XRT 

10.0 100.00 3.00 1/2/1988 

25 1969 nco nr pm . 

15.2 100.00 5.00 1/3A984 B 

50 1967 OCH «"i* DR 

38.6 100.00 4-73 .1/ 7/19*2 S 

20 1981 lAACOUrr 7X9 

20.0 100.00 8.50 1/3/1996 

30 1969 PALTER KOOK PI8, u 

JO J I DO. 00 5.00 U 2/1989 

40 1981* «AK tot.-mth (HU.). 


9.25 lit 5/1994 


69 3.A 71.53 7.73 

1J.BB 12.12 
164 5/6 2-** “1*M 
2* b.«5 

31 11«*> 

13 

62 m UJ5 3tM 

r.» m» 

“ ,Ji .K OT 

50 5/3 9-M UWt 
JO 1/2 

92 lit 4.84 «*®t 
B," 1 ii 5.61 l»ib 

63 !, 1 12.67 3J.02 

12 l/« -•» 

103 3A 4-1* -2-W 

55.38 6.1* 

127 3/4 3.52 -3-90 

51 3A 3-°J 

10 $ 5/* 5.15 -MJ 
20 IA «.8* 

*1 1/3 11.42 
29-38 9.67 

96 3/4 9-52 3M* 
17 

84 IU 5-TO 12-27 
3D- 88 4.14 

64 3/4 1SJ8 24.91 

u in 

n. tJS WS 
1* 6-67 

4Z 12.50 UJ-TO 

2js tmm 

69 3/8 13.41 57.22 

13 J3 

tt LU 16-25 
31 JB 5.77 
62 7/4 7.16 65.67 
31 JA 5.77 

97 3/8 8J2 8J3 

36 . 4J9 

U 8> 

6 3/4 DM977 

Ul/1 5J7 (Ml 
17 8.71 1979 

71 8 JO 10SJ6 

5.38 DPU80 
59 5/8 8.39 8*J9 

17 J8 1DJ6 DM979 
68 7/1 IMS 37.79. 

38 4.44 

93 7/8 3.12 3 JO 

30 3/4 5.9* 

81 1/2 5J3 5-35 

30 3/4 5.9* 

6$ 7JA 49-67 
20 1A U J5 8P1979 

61 3/4 9.55 117.94 

4 1/4 1.1* 1981 

67 1/8 7.B2 47.53 

20.63 9.70 PP19» 

187- 1/4 2.64 -J Jl 

32-30 3.61 1913 

83 " 6-02 7JL 

25 3/4 4-19 

68 12.U 59J9 

18 1A 

70 1/* (.06 SIM 
=9 UZ 6.51 

72 5/8 5.15 29 JS 
3 USB 3.95 

71 7/t 6.36 3J4 

30.63 9 JO 

65 1A UJ7 93-95 
9 5/B 

53 1/6 14 JS 47J7 

5 1/4 3 J5 

82 3/8 8 JO 39.92 

17 3/4 DM177 

87 5/8 9.66 67.48 
16 3/4 -30 

56 -- 14.29 S2J7 

10.88 

72 1/4 12.11 43.95 

34.13 5.27 

62 1/8 13.68 48J4 

13 .77 

89 1/4 5.(0 -JS 

46.88 5.12 ‘ 1978 

78 1/2 6.47 185.44 

11 3A 5.96 

96 1/8 5.00 28-77 
44 1/2 7.64 

66 3/8 12.76 69.34 

12 - J7 

79 1/8 6.32 SD.M 
20 3/4 5.30DP19B0 

90 3A 10.24 6U14 
26 1/2 .06 


11 1/2 10.32 31.93 

IS 

. 196* 

mm FOODS 0/9 

38 1/4 15.03 


13 1/2 

.89 DTI 984 

15.0 

100.00 

3.75 1/11/1988 



DM979 

79 3/5 10.08 77.86 

30 

1973 

HWUHDT 

61 1/4 

6.94 

62J6 

13 1/2 

.81 

30.0 

100.00 

4.23 1/ 4/1988 

23.13 

6.03 


75 3/6 

6.(0 17.9/ 

40 

1972 

BunHomz 

69 . 

6.92 

43J9 

15 

3.3J wn 

, 40.0 

100.00 

. 4 JO U 4/1987 • 

23.13 

6.05 


68 1/2 

7.30 12.31 

20 

1968 

aanawB 

75 1/2 

6.05 

-5-34 

24.38 

3-13 DU 973 

. 7.3 

-100.00 

4.50 1/ 8/19*8 S 

23.13 

6.05 


39 5/8 15.09 99.61 

75 

1973 

Wmt mmnirrmr 

601/4- 

S.3OU3J0 

6.61 

2.16. 

7$J 

100.00 

5.00 1/12/1988 

37 .as 

7.92 



101 7/8 4.42 1.B7 

32 1/4 2 J6 
65 10.38 62.75 

12.8* 12.12 


SO 1988 XTDEXIHXK* 

20.0 100.00 8.23 lS/12A9ff 


LB 3J2 


WestLB Euro-Deutschmarkbond 
Quotations (Continued) 


8**% Stttoil 79/89 (G) 

7% Sratsfooratag 77/85 

8»«% Stockholm County 75/87 

8*z% Sumitomo Moral 75/82 

7**% Sun OW (at. Rn. 73/88 

7\% Svonska Call 73/99 

10>»% Svonska Hdl. Bk. 81/87 — 

5^i% Svarigu Inv. Bk. 72/87 «... 

7% Svarigos Inv. Bk. 73/86 

8*i% Svarigos Inv. Bk. 75/83 

64% Sweden 77/84 - 

6% Swadon 77/89 

7VL Swadon 79/89 - — 

7*2% Swodon 79/89 PP 

8% Sweden 80/87 PP 

Wi% Sweden 80/87 - 

3% Swodon 80/87 PP 

«.% -Swodon 80/87 PP — 

7*b% Swodon 80/90 — — 

94% Swodloh Export 80/87 — . 

1Wi% Swodloh Export 81/91 

9% Tauomoutohahn 75/83 PP (G) — 

5*»% Tauamautobatan 78/93 IG) 

8^% Tauarnaurobahn 80/90 (G) PP 

7% Tauarnkraftwerka 88/83 (G) — 

64% Touamkraftwarita 68/83 (G) 

8% Tonpfinco 73/93 — - 

64% Thailand 78/83 PP 

84% Thyason Car. Rn. 75/82 PP 

74% Tokyo B. Power 99/84 

64% Tokyo B. Power 79/85 

54% Toyo Rubber 78/83 PP 

64% Tral. House Rn. 72/87 

6% Trinidad & Tobago 78/83 

64% Trondheim 68/83 

64% Trondheim 78/88 

74% TRW Int. Rn. 69/84 

6% TVO Power 78/88 <G) .... 

54% UDS Group 78/83 

84% UnllevOr 75/87 . — 

64% Union Bonk Finland 78/88 ... 

54% Unlroyal 78/84 PP 

64% Unit. Arab. Emirate. 77/82 PP 

7% Venezuela 68/83 

6% Vonewiala 78/88 

64% Venezuela 78/90 

94% Venezuela 80/90 — 

114% Venezuela 81/91 — 

84%' Vienna 7S/84 - 

54% Vienna 77/84 PP 

84% Vooat-Alpino 73/88 .. — 

84% Voest-Alpino 7S/85 

64% Vooet-Alplne 77/83 .. — — 

64% WrJIr. F argo ox w. 73/88 - 

84% WeatUnd-Utracht 80/86 PP .... — ...... 

9% Waatla nd-Utracht 80/87 PP - 

54% Woridbank 95/35 

64% Woridbank 68/84 PP - — *s— 

• G4% Woridbank 68/B4 

64% Woridbank 89/84 PP 

6% Woridbank 99/84 PP 

8% Woridbank 70/86 

74% Woridbank 71/86 I — 

74% Woridbank 71/86 II — - 

64% Woridbank 72/82 

64% Woridbank 72/87 ......... 

64%'Wortdtwnk 73/83 

64% Woridbank 73/88 -..WL 

84% Woridbank 76/82 PP ... 

8% Woridbank 76/82 i — 

84% Woridbank 73/83 — . — 

8% Woridbank 78/82 PP 

74% Woridbank 76/82 PP 

74% Woridbank 76/83 — 

74% Woridbank 7B/83 — . — 

64% Woridbank 76/83 PP ..... 

8% Woridbank 78/84 

54% Woridbank 77/82 PP 

7% Woridbank 77/85 PP .......... 

64% Woridbank 77/85 PP — ■ 

6% Woridbank 77/86 HMUlimtHHlI-IHfltM 

7% Woridbank 77/87 — 

64% Woridbank 77/87 

54% Woridbank 78/84 

6% Woridbank 78/88 

64% Woridbank 78/88 

54% Woridbank 78/90 

7% Woridbank 79/8S PP - 

74% Woridbank 78/87 PP 

74% Woridbank 79/81 .m.. a-.. 

10% Woridbank 80/86 

84% Woridbank 80/88 PP — — 

8% Woridbank 80/88 PP 

74% Woridbank SO/SO 

74% Woridbank 80/90 II PP 

.10% Woridbank 80/90' .... 

8% Woridbank 80/90 : 

74% Woridbank 80/88 PP 

94% Woridbank 81/91 — 

W% Woridbank 81/91 

104% Woridbank 81/81 ..... 

11% Woridbank 81/91 — — 

10% Woridbank 81^1 H 

«*% Yokohama 68/83- (G) 

7% Yokohama 88/84 {Gf — 

0% Yokohama ??/96 Jgl r 

&% yugooL Inv. Ban K 77/84 W 


.MMe 

Friea 

Carnot 

Yield 

Yield to 

Matartty* 

Ufi* 

86.90 

7.57 

9.33 

7.01 

93.(0 

7.49 

10.85 

1J8 

95.50 

9.16 

10.57 

2-99 

99 JO 

8.55 

10.07 

0.34 
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8.19 

- 9-90 

5.93 

100.00 

10.25 

10^2 

5.65 

93.00 

7.26 

8.53 

5.0! 

93.00 

7.S3 

.. 8.64 

6.01 

99.50 

8.54 
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1.25 

33.93 
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933 

2-13 

81.35 
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7.76 

88.75 

8.73 

9-97 

73* 

85 35 

8.80 

10.(3 

7.43 

91.00 

8.79 

10J1 
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100.50 

9.70 

9.6T 

5.09 

95.60 

3.42 
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34.25 
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94J0 
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91.75 

98.25 
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97X0 
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99.00 
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94.00' 

98.00 
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99.50 
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1. 3.88— 88S 
1. 3.82—850 
1. 4.79— 87D 
1. 7JBZ 
1. 8.79-88^ 
1. 2.79— 88S 
20.10J7 
1. 3.78-87S 
. 1. 3.79— 88S 
1. 6J0-83S 
1. 5.84 
1.12J3— 89S 
1. 7.89 
1. 8.89 
. 16. 2.87 
1. 4J7 
15. 5 XT 
1.11.87 
1. 9.90 
1.1ZA4— 67S- 
1.1128-61 
1. 3.83 
1. 4^84—835 
16.1090 
1. 2.74-830 
1. 9.74— 83S 
1.11J3— 83S" 
1. 4J3 
1. 7J2 
1.12.75—840 
1. 6J6 
1.10J3 

1.10.78— 67S 
1. 4J3 - 
1.12.72—630 
1. 4J6-880 
1.1075— 84S 
1. 2.84— BBS 
1. 9.83 

1. 5J1 — 87S 
1B.12J4— 88S 
1. 8.84 
due 30. 4£2 
1.10 74 — B3S 
1. 3.8 4 8 8S 
1.11J5— 80S 
1.11J8— SO 
1.12J1 
1. 8.79—640 
15.1284 
1.1079— BBS 
1. 6.81— 8SD 
1. 684—880 . 

1 .11 .79 — 88S 
1. 3.88 
1.11.87 

1. 4.71— 65S 

2. 1.77— 640 
.1. 6.75-840 
2. 1.77—840 
1. 6.77—8*0 
1. 1.77—680 
1. 6.77 880 
1.12.77 — BSD 

i. isa 

1. 3,78-670 

1. 2J3 
1. 6.79-880 
due 1. &82 
1.1262 
1. 7^3 
1. 8.82 
1.10.82 
1. 5.83 
1.1083 
U2J3 
1. ZS4 

15. 832 
1. 3.36 
1. 585 

16. S^S 

1. 1.S7 
1. 5.87 
1.8JM ' 

1. 088 
1.1288- 

1. 2.83—900 

1.M5 ■ 
1.487 . 

1. 7.91 
1. 5^6 
1.-088 
.. 1. 5S8 

1. 1JBO 
1.1 JO ‘ 

1. 5JO 
1. 8JJ0 
1. 8^8 
1. 1J1 
1. SSI . 

1. 8^1 
’ 1. 091 
1.12.91 
1. 9.72-839 
3D. 9J3-84S 
1. 8.77— 86S 
15.12.79— 84S 


INVESTMENT FUNDS 

The following funds include Eurobond Issues within their portfolios . 

Quotations & yields as at 28th February, 1982 . 

SOOETE GENERAL De BANQUE 
BANQUE GENERALE Dn LUXEMBOURG 
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Rrst 

Funds 

Price 

Issue 

28/2/1981 


Price 

Reittinvest 

LuxFi949 

LuxFrlOOO 

Capital 

Rentinvest 

LuxFriUnS 

LuxFrlOOO 


Div. 1/3/87 
Date High 


28/2/82 1/3/79 
Low High 


28/2/82 

Low 


TheAssocktion 
of Intematioml 
Bond Dealers 


MARKET MAKERS 



REGION 1 - BELGIUM 

Dewaay, SebtHe, SetveM 
Ki w getben fc N.V. 

REGION 2 - FRANCE 

Banque Arab* at Internationale 
d'lnvestiaeeinent (BAI.I.) 

Banque de PUnloo EuropAeniM 
Banque NetkHiele de Perie 
Credit Commercial de F ra nce Perie 
Credit lyonnale 
Banque NMB-Intarimlon 

REGION 3 - GERMANY/AUSTRIA 

Commerzbank AG 
Deutsche Bank AG 
Dresdnor Bank AG 

WMtdaatschs Uadeebank OoWnntrbla 
Creditwatait Bankverain . 

Gbozentrele und Bank dot 
OsttnetaMacbeo Sparkman AG 

REGION 4 -ITALY 

Bancs Comnwreiale IteHemi MOan 
Banco Ambruaiano S.pJV. 

Banco dl Roma 

Credits Italiano 

tathuto Bancerio Mlano 

latftuto Baocarta San Paolo dl Torino . 

REGION 5 - LUXEMBOURG 


Banque Gindraia do Lmmaboarp &A. 
Banque iatemsttoael 8 Luxembourg LA. 
B*yerisfibe Lendeabstk Intenrattowl 8A 
Dewnay Luxembo u rg SJt 
KmUetbank 8 A. L oxeniboo rge niee 
Swiss Bank Corporation (taeDbaus) 


REGION 6 - NETHERLANDS 


H. Albert do Bery ft Co. N.V. " 
Algemena Bank Nederland N.V. 
AmeteidaroritotiBnimn Bank K.V. 

Bank Meea.ft Hope 
Barclays Kui ft Co. N.V. 

Centra le Rabobank Utrecht 
Bank Van der Hoop, OSme RLV. 

Bahk Morgan leboocfaare ILV. • 

F. van teosebot 

Nadariendache Mldd e n a fui a t ia idr N.V. 


Nederiendse Credkribank N.V. 

Ottervangor EBeetankantoor B.V. 

Pierson, Heldring ft Pierson 

Slavenburs, Orem ft Van Eegfaen ILV. 

REGION 7 - NORDIC 

Bank of HehrinM Ltd (Halfsingfor AJctfebank) 
Bergen Bonk 

Christiana Benk.og Kradltfcsssa 

Den norske CredUbenk 

Dan Denkae Bank of 1871 Aktieeafskab 

R. Henriques Jr. Bank-Afctireelefcab 

Kanealils-Osake-FenkU 

KJdbenhavns' Hendetsbank 

Poetipankkl 

Prfvtahanken AktteaaWrab 
Skandbtavieka BwkPda Bankan 
Skopbenk 
Spareksrean SD$ 

Union Bank of Finland (Nordlaka) 
Rhoimgabanken (AS) 

Union Bank of Norway 

REGION 8 - SWITZERLAND 

BondpertneiB SJK. 

Credit Stdase/Sarias Credit Bank 
Swbs Bank Corporation 
Union Bank of Switzerland 

REGION 9 - UNITED KINGDOM 

Akroyd ft Smitbon Ltd. 

Amro Int. Ltd. 

Bachft Halsey Stuart Shields 
Bank of America Intemettonal ltd. 

Bankers Trust mt ain aBea iN Ltd. 

Blyth Eastman Paine Webber Ud. 

Chase Manhattan ltd. 

Chemical Bank Inta motional Ltd. 

C.I.B.C. Ud. 

CStioorp Internationa] Baidc Ltd. ‘ 

C ontine ntal Minoia Ud. 

Credit Cqn m w Bla t de Ftmica (Seoiri^ft) ltd. 
Credit Suitee Risk Boston Ltd. 

Crssvaie lntematianai 
Dahva Europe Ltd. 

Daan Witter Reynolds Oversaw ltd. 

Dehec Securities (UK) Ltd. 

DUloii. Mad Ovaraaa* Corporation 
Dombikn Saonritias ltd. 

Donaldson, Lufltto ft janreta int amatiOM l 
European Banking Company Ltd. 

Hist Boston Corporation 
First Chicago Ltd. 

Robert Rernlng ft Co. 

Goldman Sadis i n te rnati o na l Corp. 


Hambroa Bank Ltd. - 
IBJ international Led. 

Italian IntonraHona* Bank Ltd. 

KkMar Peabody Securities ltd. 

Knhn, Loeb Lehman Brothers In te r nati onal 
London ft Continental Bankets ltd. 

Lloyds Bank International Ltd. 
Manufacturers Hanover ltd. 

McLeod. Young Web International Ltd. 
Merrill Lyneh, Pierce, Fanner and Smith 
(Broke re ft Deal ere} Ltd. 

Midland Doherty Ltd. 

Morgan Guaranty Ltd. 

Morgan Stanley International 
New Japan Securities Europe ltd. 

The Mfcko Securitie s Co. (Europe) ltd. 
Nomura fntamatiom] Ud. 

Nordic Bank Ltd. 

Or* Mswati 

Orion Royal Bank Ltd* . 

Pfnctrin, 0 winy ft Co, 

PKB Investmen ts • 

Rosa ft Portnara 

Salomon Brothers International ltd. 

Samuel Montague ft Co. Ltd. 

Scandinavian Bank Ltd. 

Smith Barney, Karris, Upborn ft Co. Inc. 
Soeteta Generate Strain TambuU Ltd. 
Sumitomo Finance Intamatianai 
Thomson Md&nnon Securities Ltd. 
Vlekera. da Coata ft Co. Ud. 

S. G. Warburg ft Co. Ltd. . 

Wadd Ouriacher Mordaunt and Co. 
WBStdmitache Landaabank Glroznitrale 
- White Wald SaeuritiM 
Wood Guntfr Ltd. 

YanwlcW IMamatiunai (Europe) ltd. ■ 


REGION 10 - UNITED STATES 
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THE ARTS 


Wigmore Hall 


Songmakers’ 

Goethe 


It is 150 years since Goethe 
died. - Commemorations are 
variously afoot even in London, 
but there can be no doubt that 
for the average lover of the 
a rt5— mythical creature though 
that may be — Goethe means 
songs. Though . he was no 
musi cian, his innumerable 
lyrics cry out for musical set r 
tings, and innumerable com- 
posers have answered the call; 
and beyond the lyrics there are 
not tody the plays but many 
dramatic fragments, . some of 
which survive more impres- 
sively with music than- they 
could otherwise have done. On 
Sunday the Songmakers* 
Almanac gave us five hours 
of Goethe as set by some 13 
composers (and sriHXwnposm), 
within a biographical sequence 
drawn from diaries and letters. 

He was e znarathon. of course, 
but momentarily flagging spirits 
were regularly revived. The 
discursive format is an Almanac 
standby; when the subject is a 
less articulate artist — like many 
admirable composers — it can 
try the patience, but Goethe 
goes marvellously into words, 
nis own and others’, and his 
life was heroic comedy. I 
regretted only the easy Almanac 
trick of correlating Goethe’s 
works with his ladies, dating 
his periods by his affairs: 
though there is some justice in 
that it made for a farcical 
curriculum vitas. Other matters 
were treated dutifully and 
briefly, and a less buoyant hero 
might have seemed diminished. 

The range of music in the 
programme (devised as usual by 
Graham Johnson) was broad 
enough to restore Goethe to his 
proper dimensions. Even so 
extended a celebration could 
offer only samples of the reper- 
toire tds poetry inspired, but 
besides the essential Beethoven, 
Schubert and Wolf there were 
fine songs by Franz and Loewe, 
pretty ones by -Goethe’s friend 
Zeller and oddities by one of 
the ladies (Corona Schrdter) and 
by BLangini (a ludicrous cantata 
on Werther, gleefully rendered 
by Anthony Knife Johnson). 
Loewe supplied the Almanac 
with a dosing ensemble on the 
"Gesaag der Geister liber den 

Wigmore Hall : 

Melos 

Because 4t included Shosta-' 
kovich’s eighth quartet, Satur- 
day's redial by the Melos 
Quartet of 1 Stuttgart was 
squeezed into . the Wigmore 
Hall’s •* Russian Series.” What- 
ever the label, it was ah 
outstanding occasion; there 
shoo Id never be any need to 
justify any of this' Quartet’s 
appearances an London. Ironic- 
ally, however, the performance 
of the Shostakovich was the 
evening’s highlight In Britain 
at least the group’s reputation 
lies mainly in its interpretations 
of the Viennese classics, and to 
hear such a successful venture 
into (al most) the present day 
was illuminating. 

Mozart— -the G major quartet, 
IC387— had begun the pro- 
gramme: warm, smooth playing, 
the tonal blend precise and 
homogeneous, the phrasing 
unfailingly immaculate, the 
tempo for the first movement 
fastish without any sense of 
undue haste. Other ensembles 
might have lent more of a tang 
to the cross-currents of the 
minuet, extracted more expres- 
sivity from the passing 
chromaticisms of the. Andante. 
But exemplary manners gave 
both movements a convincing 
comprehensiveness and the finale 
had a lithe gait, its counterpoint 
presented without the merest 
hint of earnestness. 


Wassern ” to. match their 
preludial Brahms “ Warum?” 
and for further variety there 
were duets by Brahms and by 
Schubert 

All that was attractively 
sung, with Johnson's usual alert 
accompaniments. Bat merely 
attractive and/or interesting 
would not have been enough — 
there had to be masterpieces; 
and of those we had some- 
times provisional •. accounts as 
well as fully assured per- 
formances. Richard Jackson, 
for example, lively and idio- 
matic in several lesser songs, 
proved not to carry the weight 
nor the rhetorical fire for 
Schubert’s great ” Prometheus" 
and ** An Schwager Kronos,” 
one remembers his Busoni 
“ Song of the Flea " and Wolfs 
“ Ratteof&nger ” more happily. 
The afternoon portion of the 
concert found Yvonne Kenny 
in lacklustre form as Schubert’s 
Gretchen (“am Spinnrade” and 
elsewhere), though she made a 
bright Phi line; it took Wolf 
and more Schubert in the even- 
ing to bring her out and to 
uncover her cloudy German 
vowels. 

' The most ringing homages 
came from the other three 
singers. Diana Montague's 
creamy mezzo sounded lovely in 
wistful Schubert, but turned 
brisk and vital for Beethoven’s 
Egmont songs, and she made a 
striking success of Charlotte’s 
letter-reading from Massenet's 
Werther. Sheila Armstrong, a 
past mistress of hushed raptures, 
gave us a memorable 
“Ganymed” (Wolfs ravishing, 
insidious version) and a boldly 
exciting “ Erlkbnig **■ — hurtling 
tempo whipped along by Mr 
Johnson. 

Most of what Anthony Rolfe 
Johnson sang turned promptly 
to gold (fool’s gold in the case 
of the Blangini effusion) : among 
others Schubert's first Harper 
song has to be mentioned, and 
a heart-in-mouth “ WiUkommen 
und Absohied ” that raced bril- 
liantly through five or six vola- 
tile moods. With such composers 
and such singing Goethe would 
have a permanent piece had he 
written . nothing but short 
verses. 

DAVID MURRAY 



' A' tendency to iron Out 
extremes of expression could be 
detected also in the Shosta- 
kovich, but music which lives 
on its nerve ends as the eighth 
quartet does can benefit from a 
more considered, less neurotic 
approach. _ The. dovetailed 

motives of the first movement 
its parade of autobiographical 
quotes— were finely shaded; the 
solo playing, of the viola 
especially, was unselfcon- 
sciously eloquent Hie empti- 

ness of the Allegro molto and 
the succeeding Allegretto 

evidently caused the Quartet 
some problems for their banality 
was tempered by almost too 
much intelligent pointing, but 
the final pair of Largos was 
inexorably presented, totally 
assured. 

Peter Frankl joined the 
Quartet for Schumann’s piano 
quintet His solid, forthrightly 
projected playing was well 
attuned to his colleagues’ full- 
bodied tone, and the problems 
of balance which can dog this 
quintet rarely occurred. The 
pianist also gave the perform- 
ance a forward momentum and 
urgency which shook any sus- 
picions of complacency from the 
strings, and the first, third and 
final movements went with con- 
siderable 6lan. Only the C minor 
funeral march lacked some in- 
wardness. 

ANDREW CLEMENT5 


London galleries 


Ben Nicholson & Harold Gilman 

by WILLIAM PACKER 
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Longevity is a great distin- 
guishen and Ben Nicholson, 
who died early last month at 
the age of 87, was without 
doubt one of the three or four 
most disting uished British 
artists not just of his genera- 
tion but of his time. We allow 
too few of oar own an inter- 
national acknowledgment, let 
alone c laim for them any actual 
influence, -to indiflge ourselves 
here in the dubious luxury of 
an immediate post mortem 
levelling: why. as Auden once 
acfcp^ in another connection, 
spit on one's luck? . 

Indeed, and if the opening 
remark seems in the circum- 
stances to be just a shade carp- 
ing and ungenerous, that is not 
•the intention. But Age is 
always inclined, "gently and 
with the -most natural and 
delicate of sympathies, to shift 
the emphasis by slow degrees 
from the work itself, which is 
after all the actual achieve- 
ment upon which all reputa- 
tion should rest, on to the 
person, the character, the life. 
We are easily entertained and 
more than happy to supply 
encouragement. The artist at 
work and prolific to a great age 
is spectacle enough to sustain 
our interest: we . are surprised 
indeed to see it done at alL 

Ben Nicholson really was bard 
at work almost to the end. and 
the exhibition now at Wadding- 
ton Galleries (until this week- 
end), consists entirely of 
his new. which is of course 
to say his very last pro- 
duction. They are small 
works on paper, rather scrappy 
and tentative things for all their 
apparent confidence and sim- 
plicity, and yet exquisitely 
characteristic nevertheless: and 
it is this last quality which 
gives us pause. 

How familiar it all Is, the 
rubbed textures, the cubist 
diffractions, the witty graphic 
variations and superimpositions, 
the cup and jug and jar. and the 
distant mountains beyond the 
rim conjured out of a single, 
judiciously wonky tine. He was 
ever the draughtsman, and 
though a crude felt tip had come 
to supplant that finer surgical 
point, something perhaps of that 
old finess e is still there to be 
discerned. Or is it nothing more 
than fancy, merely an echo 
imagined by sentiment and old 
respect 

And so the questions start: 
when does true discrimination 
turn to preaousness, the .nicest 
visual judgement into .'wishful 
thinking, restatement into mere 
repetition? How familiar is too 


Brent Town Hall 


familiar: how long has all this 
been going on? By a happy 

chance an answer of sorts comes 

at once from" the other end of 
Cork Street from Browse and 
Darby where two much earlier 
paintings by Nicholson are 
included in a singularly choice 
mixed exhibition of British Art 
of the period 1880 to I960 (until 
April 17). 

Nicholson was never particu- 
larly the innovator, nor ever 
did he exert what might be 
called a lasting direct influence, 
but rather did he show what 
might be done with given 
material, ideas, images, tech- 
niques. He knew exactly where, 

. and. perhaps even more import- 
ant, when to look, and whom to 
follow, and then, having chosen, 
how to transform what he found 
into something quite Ms own. 
He was an artist not of dis- 
covery so much as refinement 
and sensibility, of the judicious, 
particular and decisive touch. 
Which is why he was so 
unchanging. so essentially 
repetitive an artist, and why 
the work of his old age Is so 
sad, so out of touch. 

The earliest of the two paint- 
ings at Browse and Darby is 
from 1919. the artist in his 
middle twenties working close 
to his father still, a wonderfully 
crafted still life, the objects 
fully realised and related 
though cast in the richest and 
densest of shadows. And yet 
it is a work that already leaves 
Sir William behind, prefiguring 
the later Ben in its adventurous 
• simplicity, and the flattened 
pictorial relation of bowl to 
frame upon the narrow shelf. 

The second painting comes 
about a decade later, and -is a 
work of the artist’s early and 
dear maturity. The palette is 
light and clean, the forms not 
modelled but crisply articulated 
by the line, the pictorial space 
ironed flat upon the surface. It 
carries all that Nicholson could 
or would do. and shows him at 
his best something very 
remarkable indeed. 

His good fortune was to enjoy 
a long life and the recognition 
of his quality, but it is clear 
that he fulfilled himself, as it 
were completed his gift, early, 
and who is to say that he would 
now be so celebrated, deservedly 
or not, had the book been closed 
short? Harold Gilman was 
barely a generation older than 
Nicholson, and died of the great 
influenza in 1919, at just 43. 

He was a distinctive and, yes, 
distinguished' member of the 
Camden Town group of painters, 
but his effective career was so 
short that he bad no time to 
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Artist’s Mother in Bed by Harold Gilman 


enjoy any independent reputa- 
tion. and such are the habits 
of art history and criticism that 
he is unlikely to escape now. 
Sladeite, early under the 
influence of Wilson Steer, with 
echoes of Whistler and Carriere 
in . his work, and a growing 
awareness of the new French 
painting, and the powerful 
presence and example of 
Sickert: the story is short 
enough, and . the excuses 
sufficient to justify no more 
than a footnote to the general 
history. 

But now Andrew Causey and 
Richard Thompson of Man- 
chester University have put 
together a proper study of 
Gilman, which the Arts Council 
has been touring and is now 
at the Royal Academy (until 
April 4); and bv it one becomes 
suddenly and clearly aware that 
be was ad artist of particular 
quality, and by Ms early death 
a real loss. He learned fast, 
developed quickly, and though 
he accepted so many influences, 
by the en d he had absorbed 


them and put them quite to his 
own ends. 

His drawing is strong and 
direct, his handling of paint 
instinctive and unforced, and 
more than that, at his best 
which might have been his most 
characteristic, his colour is 
radically inventive and explora- 
tory. By his early thirties his 
work is as fresh and free as it 
ever will be. and already quite 
his own. 

The tones may be close, and 
pitched rather low, but the 
harmonies are oddly powerful 
for all that, flesh for example 
described with entire conviction 
in terms of lavender, eau-d e-nil. 
maroon and orange: Sylvia 
Gosse most freely and lushly 
painted, and Mrs Sevan with 
her temple apple-green. Vuil- 
lard. Degas, Sickert: the 
references are obvious enough, 
but Gilman is not shamed by 
the connection. Petit Maltre 
remains a foreign term to us, 
and we use it, when we use it, 
perhaps with too much 
condescension. 


Guinness Prizewinner 


by ANDREW CLEMENTS 


The composition prize 
awarded jointly by. the Guin- 
ness Company and the London 
Borough of Brent takes the 
most practical possible form 
for a young composer: the com- 
mission and performance of a 
short orchestral work. This 
year’s prizewinner, the eighth, 
is Mark-Anthony Tumage, and 
his commissioned piece. Kind of 
Blue, was performed for the 
first time on Sunday in Brent 
Town Hall by the Orchestra 
of St John’s Smith Square, con- 
ducted by Lionel Friend. 

Turn age was born in 1960. 
His is not an entirely new 
name: (he Society for the .Pro- 
motion of New Music has in- 
troduced three of his works; 
and only last month Dominic 
GUI wrote favourably here of 
the latest . of those. Night 
Dances. It was the score, of 
Night Dances which won 


Turnage the Guinness Prize, and 
Kind of Blue is very much its 
successor in its debt to Black 
Music and to jazz in particular. 
The plan of the 10-minute piece 
is straightforward ternary: a 
bhiesey, slow introduction to a 
central, fast scherzo, capped by 
a return to the mood of the 
opening, if not to the same 

material. 

Turnage handles both his 
thematic reservoir — some of it 
derived from a John CoMrane 
solo which gives the work its 
title — and his orchestral 
forces expertly. There is per- 
haps a fractional miscalculation 
of timing in the climax of the 
scherzo, but the winding-down 
return to the slow blues is finely 
judged. Influences, jas aside, 
seem quite catholic, though 
Oliver Knussen (with whom 
Tumage has studied) might 
lurk behind some of the chordal 


progressions and the luminosity 
of the orchestration. 

The two instrumental solois, 
for cello and cor anglais, which 
dominate the first and last sec- 
tions, are grateful musical 


images in their own right, and 
were gratefully played by the 
Smith Square Orchestra 
principals. An impressive work; 
one looks forward to future 
developments 


British Horn Festival 


The third British Horn 
Festival will take place on 
Saturday April 19, at the Guild- 
hall School of Music and Drama, 
Silk St, in the Barbican. 

The programme will follow a 
similar format to previous years 
including an exhibition of 
leading makers of horns, a 
massed horn ensemble directed 
by Alan Civil and a series of dis- 
cussions and recitals. 

The artists appearing this 
year will include Alan Civil, 
Ifor James, Tony Halstead, Jeff 
Bryant, Eric Terwilliger of the 


Munich Philharmonic Orchestra, 
Daniel Borgue (1st Horn Paris 
Opera), Hans Pizka (1st Horn 
Munich Opera). There will also 
be a recital by some promising 
young professional players. 

The day finishes with a gala 
concert which will start at 7.15 
pm and be given by Alan Civil. 
Ifor James, Tony Halstead and 
the Festival Horn ensemble. 

Full details including book- 
ing information is available 
from the British Horn Society, 
116 Long Acre, London WC2. 


Round House 


Camden Jazz 

by KEVIN HEN R1QUES 


The revolutionary music of 
the Association for file Advance- 
ment of Creative Musicians 
(AACM) hung heavily over the 
six days of the latest Camden 
Jazz Week which ended on 
Saturday. Tuesday saw the 
debut in Britain of one of the 
movement's founders, pianist/ 
composer Muhal Richard 
Abrams while Monday and Fri- 
day evenings were devoted en- 
tirely to the Art Ensemble of 
Chicago, a quintet which 
evolved from the AACM and 
which is into its second decade 
of leading the avant-garde. 

The Ensemble's members — 
two saxophonists, a trumpeter, 
bassist and drummer, all of 
whom blow and hit a multi- 
plicity of other instruments — 
play what they term “ Great 
Black Music: Ancient to the 
Future." They also introduce 
theatrical elements — three of 
the band have painted faces and 
wear garb to represent various 
stages of Black history while 
trumpeter Lester Bowie sports a 
doctor's long white coat. None 
of this has crucial relevance to 
the sounds heard which, for 
roost of Friday’s concert, were 
sustained on a high level of 
dynamic intensity. 

There were few moments of 
beauty or relief from the 
frenetic playing of saxophonists 
Joseph Jarman and Roscoe 
Mitchell heavily underpinned by 
the turbulent drumming of Don 
Moye. Though the Ensemble 
draws from many sources and 
genres when expressing itself 
musically most of the time was 
spent in unstructured, 'free-for- 
all collective improvisation. 

Lester Bowie, with a com- 
manding control of his instru- 
ment at times threatened to 
take things back along the road 
to New Orleans — once when he 
playetf a soulful blues alone 
with bassist Malachi Favors, 
then later when he broke into 
"Bugle Call Rag." But such 
effective contrasts were few. 

In their revolutionary con- 
cept the Art Ensemble seems 
to have taken jazz, or rather 


Old Red Lion 


Black Music, as far as it is 
possible to go' without resort- 
ing to electronics. It is hard to 
conceive where they can take 
the music now. 

In contrast the concluding 
evening provided less demand- 
ing but, for me at least, more 
satisfying and accessible jazz of 
a more communicating nature. , 
Saxist Chris Hunter is becom- 
ing one of Britain's most 
highly regarded young musi- 
cians and bis set, with trum- 
peter Guy Barker tboth 
graduates from NY JO l and a 
rhythm section, while not 
taking off alarmingly, revealed 
a confident instrumentalist of 
youthful vim who will un- 
doubtedly find his own indivi- 
dual style. In truth the set was 
stolen by the compositions ■ 
which were highly imaginative. 1 
skilfully constructed, with out- 
standing thematic content, and 
expertly played. It was no | 
surprise to be told they were 
written by the band’s pianist, 
Michael Garrick. 

The evening’s climax was a 
two-hour feast of roaring, 
blistering tenor-sax playing 
from gigantic Dexter Gordon 
and diminutive Johnny Griffin. 
On their own, these two are 
among the must exciting and 
complete tenorists around. 
Together they are a formidable 
combination. Gordon’s sound 
is as huge and as forthright as 
ever. GriBni is dazzlmgiy fast 
and. on Saturday at least, the 
more creative of the two. 

Both specialise in fitting in 
quotes in their solos from 
popular songs which this lime 
ranged from " The Entry of the 
Gladiators" to “The Yellow 
Rose of Texas." Both are 
equally stunning on emotional, 
widely spun ballads and it was 
a pity that Gordon’s lengthy 
examination of “Easy Living." 
incorporating an extended coda 
dalliance with ” Ramona,” was 
the only one included. It would 
have been a prog ram mi c im- 
provement also if the two had 
engaged in some chase choruses 
and jousted a little more. 


In Kanada 

by ROSALIND CARNE 


Hard facts can pose as many 
problems for the playwright as 
pure Invention, but here is a 
highly effective marriage of 
dramatic contrivance and the 
stuff of history. The language 
is passionate and angry, but 
never excessively rhetorical. 
My only serious cavil is political 
rather than aesthetic; the play 
offers no hope. David Clough 
has set himself the task of 
recreating the events and forces 
which led up to, and provoked, 
the suicide, in 1951, of Polish- 
writer, Tadeusz Borowski 
(called Tadek). I know nothing 
of his sources and can only 
judge from the work in perform- 
ance, which had me completely 
engaged from the first few lines 
of its trenchant, double-edged 
opening speech. 

Tadek is under the spotlight, 
a prominent Warsaw journalist 
addressing a group of factory 
workers with the flattering 
exhortations of a parly stal- 
wart. As soon as he .has 
finished, we glimpse the guilt- 
racked human behind the mask, 
and gradually his past unfolds. 
An ex-inmate of Auschwitz, he 
is tormented with the burden 
Of his own survival and, with 


the news of the recent imprison- 
ment by the Government he 
serves, of his old friend Honi. 
one of the few Jews to escape 
in the war. 

The camp scenes are graphic 
and brutal, without stretching 
credibility, though the horror 
of incipient moral insensibility 
looms even blacker than physi- 
cal violence. Kanada was the 
place where the wealth of 
victims was stored, and those 
chosen to work there had access 
, to the pickings, though the 
implications of the title spread 
far beyond its literal meaning. 

Two women stab at Tadek’s 
conscience, his former mistress, 
Ewa, who dares to stand up 
against the authorities, and his 
wife, Maria. 

Tom Karol gives anguished 
sharp focus to the older Tadek, 
and Martin Stone brings ener- 
getic idealism to his youthful 
counterpart. He is particularly 
good during innocent moments 
with the young Maria, a bitter- 
sweet memory for the older, 
wiser, man who looks on. The 
director is Phil Young, and he 
has drawn performances of a 
similarly high standard from 
the whole cast. 
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F.T. CROSSWORD 
PUZZLE No. 4,829 

ACROSS 

1 Wrong to point to specific 
easy number (S) 

5 A crime squad one caught 
going sour (6) 

9 Spread out and maybe leave 
dance (8) 

10 Wound toe Spanish fish (6) 

12 Card game peculiar? Good- 
ness mer (5) 

13 Rose-red house (9) 

14 Indisposed to enter canopy 
above gruel (6) 

16 Small strike leads to bigger 
disturbance by country lover 
(7) ~ 

19 Stern-faced sportsman? (7) 

21 A pie’s sent back in layers 
( 6 ) 

23 Horae dealer with book to 
overcome (3, 6) 

25 Turned up ring of atone 
carved m relief (5) 

26 Soldiers slow to tell (6) 

27 Instrument boy broke (8) 

28 To live in Singapore’s ideal 

(«) - , 

29 live champion with title Of 
spectator (8) 

DOWN 

1 Point to a distant individual 
in an expedition (6) 

2 Not one to travel by puffer 
CM) 

$ Shy cleaner joins youth 
leader (5) 

4 Small boy takes on friend as 
kings do (7) 

6 Eccentric writing (9) 

7 Went by Underground up to 
first appearance (5) 

8 It is put in vegetable at 
speed (8) 

11 Break for game of cards (4) 



15 Essayist like Mr Heath 
beaten (9) 

17 Friend daughter raid (9) 

18 He might produce magic to 
trick an examiner (8) 

20 Sound money (4) 

21 Artists brought up to eat fish 
(7) 

22 L im it band-leader to com- 
mission (6) 

24 Lobs a new-fangled missile 
(5) 

2$ It’s, played to port of prison 
circle (5) 


Solution to Puzzle No. 4^3 
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The re-cabling 


of Britain 


THE WESTERN worfd stands 
on the threshold of a revolution 
that is going -to affect every 
aspect of our daily lives — how 
we work, how we spend our 
leisure time, how we buy and 
sell thing how we communi- 
cate with each other. In 20 years 
time, society will have been 
changed as much and as 
radically by information tech- 
nology as it was in the last 
century by the railways, and in 
this one by the telephone and 
air travel. 

This, at any rate, is what the 
apostles of the brave new world 
of cable television, satellite 
broadcasting and the communi- 
cations revolution are telling 
us. 

It is therefore quite right 
that the Government should set 
up a further inquiry into the 
impact of cabling Britain. What 
is wrong about the present 
approach is that Mr William 
Whitelaw, wearing Ms Home 
Office hat, has asked the Hunt 
Committee to focus its attention 
on broadcasting. Advances in 
information technology are 
going to break down some of 
the compartments into which 
we have become used to dividing 
our lives. In 10 or maybe 20 
years time, what we now think 
of as our television set could 
also be performing the tasks 
of a bank teller, an estate agent, 
a job centre, a post office and a 
lot else besides. 


en tertainmen t — concerts at one 
end of the cultural spectrum, 
and world boxing championships 
at the other— to find a TV out- 
let that for one reason or 
another was not available to 
them before. 

All this raises two important 
questions for the Hunt Com- 
mittee. First, are broadcasting 
quality standards— be they 
standards of impartiality, of 
sexual permissiveness or of 
overall progr ammin g — either 
relevant or pi-actical an an age 
of multi-channel television? 
There is a case for saying that 
television — precisely . because it 
is in the. living room and 
appears to act as a visual drug, 
particularly on children — np**d s 
a different code of moral 
standards . from, say, book 
publishing or the video-cassette 
business. 


Framework 


Questions 


Who should be laying the 
cable? Should the cabling of 
Britain coincide with the laying 
of a new telephone network? 
What should be the role of 
British Telecom? These ques- 
tions have traditionally had 
nothing to do with the Home 
Office. They should be part of 
the Hunt inquiry. 

This is not to say that the 
matters that Hunt will be look- 
ing into are not profoundly 
important Britain has for 
years been the proud possessor 
of the world’s highest quality 
television services. Cable TV, 
and the linking of cable to 
satellites, will both lead to an 
explosion of choice for the 
viewer. 

It is by no means self-evident 
that more is going to mean 
better. Hie mass end of the 
market in the U.S. seems to be 
congregating around a fairly 
stale mixture of old movies and 
blue movies. 

On the other hand, the 
existence of multiple channels 
is enabling certain kinds of 


On the other hand, the 
opponents of censorship win 
argue the same case for freedom 
of television choice that has 
left them on the winning side 
of virtually every censorship- 
libertarian debate of the past 
two decades. 

The second issue for the Hunt 
Committee will be the nature 
of what Mr Whitelarw yesterday 
called the “supervisory frame- 
work" for the new television 
era. Britain is going to need 
something like the U.S. Federal , 
Communications Commission to i 
act as a regulatory agency both 
to keep an eye on what is I 
happening in the new world of ! 
communications and to guide j 
the Government on how to 
respond to it. Even assuming 
that it is technically possible to 
impose standards on 50 or more 
television channels, many of 
them coming in by satellite from 
overseas, Britain’s FCC is going 
to have a lot more than that to I 
do. 


Restricted 


Some such body is needed to 
react swiftly and with authority 
to the kinds of issues raised by. 
let us say, selecting, buying and 
paying for a child's bicycle from 
your living room. How will the 
public be safeguarded from 
fraud? What are the implica- 
tions for consumer privacy? 
Who will own and operate these 
services, and how will the 
revenues be divided? 

By restricting the committee’s 
terms of reference, Mr White- 
law has also restricted the rele- 
vance of any recommendations 
it may make. 


Seams creak in 


Bonn’s coalition 


THE RESULTS of the provincial 
elections in Lower Saxony 
represent a significant setback 
for Chancellor Helmut Schmidt's 
ruling coalition in Bonn, and 
an additional fillip for the small 
left-wing Green party. Because 
of the federal nature of the 
German political system, the 
CDU will now be in a position 
in the upper house in Bonn to 
block the value-added-tax 
increase planned to finance the 
government's job creation 
programme. 

But the more serious blow is 
to the confidence of the Liberal- 
Social Democratic coalition, 
which seems steadily to be los- 
ing cohesion. Hie new setback 
in the polls is likely to add to 
speculation whether the govern- 
ment can hang together until 
the genera] elections scheduled 
in 1984. 


this year. In principle the SPD 
is committed not to re-open the 
twin-track Nato decision at its 
forthcoming party congress, but 
ratheT to wait until a special 
congress next year; in practice 
it looks as though quite a lot of 
left-wing delegates wiH never- 
theless try to re-open the issue, 
though probably not enough to 
get it on the agenda. 


Gratuitous 


Confidence 


On the face of it. the dis- 
affection of the provincial voters 
seems more than a little unfair. 
Despite international stagflation, 
the government in Bonn has 
managed the economy remark- 
ably successfully: inflation has 
been held down to a level signi- 
ficantly lower than in many 
other industrialised countries, 
the balance of payments is im- 
proving, and the trade union 
movement has demonstrated its 
confidence In the direction of 
government economic policy' by 
settling for rather modest wage 
■increases. 

Part of the problem lies in 
the strength of very vocal dis- 
sent. in the SPD and to the left 
of it. against the 1979 Nato plan 
to station modernised inter- 
mediate-range nuclear weapons 
in Germany next year unless 
the Soviet Union agrees to 
dismantle the SS-2fi missiles 
which it has recently been 
deploying. Chancellor Schmidt 
hopes that the Soviet-American 
negotiations, which will shortly 
reconvene in Geneva, will ’pro- 
duce an agreement before the 
new Nato weapons are due to 
be deployed, but his hopes have 
not pacified his domestic 
opponents of the deployment 
plan. 

The anti-nuclear movement 
has recruited a lot more voters 
for the radical Green party, 
which is now represented, in 
three provincial parliaments... 
and appears well placed to 
secure seats in two more later 


Helmut Schmidt has done his 
best to buttress the Nato de- 
cision by capitalising on bis 
personal standing in the 
country; first by -threatening to 
resign, if the decision, should be 
overturned, and more recently- 
by securing a gratuitous vote of 
confidence in the Bundestag. 
The trouble is that a man who 
threatens to resign begins to 
sound a bit like a man who may 
already have decided to resign. 
In Schmidt's case this is not a , 
wholly implausible inference: 
his health is not particularly 
good — he was recently fitted 
with a pace-maker— and he has 
after all been Chancellor since ; 
1974. 

One result is that the Free i 
Democrats, junior members of i 
the coalition, have started flirt- 1 
ing with the idea of switching 
partners. Hie Chancellor has 
now tried to bind the coalition ! 
more tightly together again, by 
putting it about teat he will, j 
after all, he leading it into the 
next general election. Conceiv- 
ably, he will do just that; but : 
the current mood of the coali- 
tion does not lend itself to a 1 
sudden resumption of confi- 1 
dence and unity. The election in , 
1984 stiH seems a long way off. i 


Leadership 


Helmut Schmidt's standing in 
Gennanv is higher than that of 
anyone else on the political 
scene, even if it is not as high 
as it has been; if he cannot 
hold Ms coalition together, it 
is hard to see who else in the 
SPD leadership could do so. 

Some of the rising stars is 
the opposition CDU party, like 
Dr Ernst Albrecht of Lower 
Saxony, might well not be 
anxious to precipitate new 
general elections until they have 
had a chance to bid for the 
leadership of their own party. 
Nevertheless, there is a sense- 
in which, after. 13 years .in 
power, the SPD-FDF coalition.; 
may be running out of steam. 
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WIRING UP BRITAIN 


Cable: Whitelaw hurries slowly 


By Guy de Jonquieres 


T he governments 

decision to revise its 
policy towards cable 
television cranes less than three 
weeks after its approval in 
principle of satellite broad- 
casting. But *hte rime , at is 
behaving more cautiously and 
will not announce its new 
policy until the Home Office 
receives the report of a special 
inqmry committee in the 
autumn. 

This may be seen in some 
quarters as a delaying tactic. 
But there can be little doubt 
that the prospective expansion 
of cable as a mass-medium 
raises even moire sensitive 
economic and political issues 
titan does direct satellite broad- 
casting. 

Cable has a potentially 
unlimited channel capacity. The 
report by the Prime Minister's 
Information Technology Ad- 
visory Farad (ITAF) suggests 
that Britain could soon have 
systems with up to 24 cfa»nn»ig 
each, while the use of switching 
techniques permits a theoretic- 
ally infinite selection. Moreover, 
since fra: cconotttic and technical 
reasons cable systems are 
presently envisaged as separate 
local networks, there is likely 
to be much variation between 
programmes available in dif- 
ferent regions. 

This multiplicity would make 
almost impossible any attempt 
to “police " cable programmes 
on a regular basis. By contrast, 
Britain is limited by inter- 
national agreement at present 
to five satellite broadcasting 
channels, two of which have 
already been awarded -to the 
BBC. At least one seems certain 
to be allocated to commercial 
television. 

Cable thus challenges directly 
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a central tenet of Home Office 
policy, the maintenance of 
broadcasting ** quality.” The 
ITAP report argues that 
primary responsibility should 
be transferred to the cable 
system operators, though it 
does not rule out the creation, 
of some form of new regulatory 
authority which m&it have 
powers to enforce standards. 

Experience in the TLS., where 
cable has been, freed from 
regulation for some years, pro- 
vides mixed results. On the one 
hand, some subscription tele- 
vision channels are offering 
programmes of a much higher 
quati ty than are available on 
the national broadcasting net- 
works. On the other, cable also 
brings pornographic movies 
into the American living room. 

There ace other important 
questions about the future 


relationship between cable and 
the established broadcasting ser- 
vices. These include whether 
cable operators should be 
released from their present 
obligation to cany broadcast 
television, whether they should 
be permitted to t ra-m ani t adver- 
tising and whether they should 
be allowe d to bid against the 
BBC and TTV for the rights to 
cover events ISce football 
mai frhes. 

The OT-rgfting cable operators 
would obviously like to be able 
to do aEL these things. But the 
Government's eventual decision 
will also have to take in to 
account another important issue, 
the degree of control exercised 
by cable operators over .pro-' 
gra mining. The Government wiH 
have to decide whether, m the 
interests of free competition, 
distinctions should be estab- 


lished between the owners of 
coble systems and those who 
supply the programmes. 

But cable is potentially much 
more than just an entertainment 
medium. As the ITAP report 
points out, it is likely to evolve 
over the longer term into a 
major carrier of two-way infor- 
mation services like videotex 
and transactional systems such 
as home banking. 

Such a development would 
thrust cable into the communica- 
tions market traditionally 
dominated by British Telecom, 
which is already beaming its 
Prestel videotex computerised 
information service via its tele- 
phone network into specially 
adapted television sets. Tech- 
nically, there is no reason why 
oable systems should stop at 
carrying just computerised data: 
-they could eventually carry 


voice co mmunica tions as welL 

By the same token, it is easy 
to imagine that British Telecom, 
in its newiy-competitlve guise, 
may want to enter the cable 
television business. At the very 
least, it could perform a valu- 
able sub-contracting role. At 
present it is the only organisa- 
tion that is authorised by law 
to lay cable where it chooses 
without having to obtain way- 
leaves from local authorities. It 
would also be much simpler to 
use its existing underground 
ducts than to dig up the public 
highways. 

Both the ITAP report and the 
Home Secretary, Mr 'William 
Whitelaw, yesterday glossed 
over British Telecom’s future 
role. It is an issue which the 
Government will have to con- 
front sooner or later, though 
reaching a consensus may be 


complicated while responsibility 
for telecommunications and 
broadcasting remains split 
between the Industry Depart- 
ment and the Home Office. 

Both the ITAP report and 
the cable companies believe that 
cable television should develop 
as a series of local networks 
financed by private investors 
rather than as a public utility. 
Though they think that British 
Telecom might eventually pro- 
vide tiie means for linking the 
different networks together, 
they are keen to limit its in- 
volvement at a local level. One 
reason is that they fear that it 
would try to dominate the scene. 

But the Industry Department 
is working on a different 
scenario, which it may publish 
shortly. Inspired by proposals 
being studied by the West Ger- 
man Bundespraft. the Depart- 
ment is considering a plan in- 
tended to stimulate massive in- 
vestment in the modernisation 
of British Telecom's local 
telephone network. 

The strategy would involve a 
joint effort by British Telecom, 
other nationalised industries, 
cable television operators and 
private sector investors. Con- 
ceived as a tong-term plan, 
likely to cost about £25bu. .it 
would provide Britain with one 
of Ibe most modem communi- 
cations systems in the world. It 
would also provide massive 
demand for optical fibres. 

The scheme has, however, 
run into resistance in White- 
hall, where some critics regard 
it as too ambitious. Whether it 
emerges as an alternative to the 
more limited ambitions of the 
cable television operators may 
depend on the outcome of the 
inter-departmental deliber- 
ations set in train by yesterday's 
announcements. . 


An expensive gamble on the medium of the future 


NOWHERE IN the world is 
cable television enjoying 
more explosive growth than 
in the Ufi, where the num- 
ber of homes finked to cable 
networks has soared during 
the past decade from 6m to 
22m. That is more than a 
quarter of all households 
with televisions. By 1990, 
according to some estimates, 
the total will be nudging 50m. 

The industry’s operating 
revenues have been rising by 
more than 20 per cent 
annually and are likely to 
exceed $3.5bn this year. Bid- 
ding for local- franchises has 
become intense. On top of 
their franchise dues, suc- 
cessful bidders -must be pre- 
pared to invest between 
$30,000 and $100,000 per mile 
in laying cable to reach their 
intended audience. 

Not surprisingly, this is a 
game in which bigger players 
often predominate. It has 
attracted large companies 
from a variety of back- 
grounds, including Dow -Jones 
(publishing), Westinghonse 
(broadcasting), Warner Com- 
munications (films and 
entertainment). General 
Electric (electrical and elec- 
tronics manufacturing) and 
American Express (financial 
services). 


They have been lured by 
the discovery that millions of 
Americans are ready to pay 
for programmes which are 
not available from the three 
national television networks 
or local broadcasting stations. 
Some families are paying as 
much as $40 per month to 
receive np to 30 channels 
showing feature films, sports 
events, opera, educational 
courses, special interest pro- 
grammes . . . and blue movies. 

Many system operators are 
also gambling that cable will 
develop over the longer term 
into an all-purpose medium 
carrying a wide range of new 
services like electronic bank- 
ing or home shopping. This 
market Is still in its Infancy. 
But the most modem cable 
networks, some of which have 
.a capacity of more than 100 
channels, are designed to be 
** inter-active that is, they 
enable subscribers to trans- 
mit as well as to receive 
information. 

Western Europe also has 
sizable cable networks, rear- 
ing about 20m homes. But In 
most countries Government 
controls limit them to carry- 
ing programmes originating 
from national broadcasting 
stations. Partial exceptions 
are Finland, where Helsinki 


has a free-enterprise cable 
network, and the Benelux 
countries, which pipe in pro- 
grammes from their neigh- 
bours. 

UjS. cable operators faced 
similar constraints until less 
than 10 years ago. 

These curbs were lifted in 
the mid-1970s, after Time, the 
publishing group, launched its 
Home Box Office pay- 
television service via satellite. 
The service could be received 
on . individual small dish 
aerials or distributed via 
cable systems. 

.The Prime Monster's. Infor- 
mation Technology - Advisory 
Panel (ITAP) believes that 
satellites and cable ean also 
work together for their 
mutual benefit in Britain. It 
argues that direct satellite 
broadcasting, due to start In 
the UK in 1986, will build sp- 
an audience much faster if it 
is fed into cable systems than 
if subscribers have- to go to 
the trouble and expense of 
installing their own rooftop 
dish aerials. 

About 2.6m UK households 
are finked to cable systems 
operated by some two dozen 
companies. A further 2m 
homes could be connected 
almost immediately. But most 
of the systems are 20 years 


old and technically obsolete 

Barred by law from distri- 
buting anything other than 
BBC and commercial tele- 
vision broadcasts, cable opera- 
tors have had no incentive to 
invest in new technology. 
Faced with mounting costs,' 
some have begun to dose 
down their networks. 

The ITAP report estimates 
that it would cost about £200- 
£300 per home to install new 
coaxial cable with op to 24 
channels, or roughly . £2J>ftn 
to cable half the households 
in the country. The cost of 
laying .modem fibre optic 
cable would be much higher 
at - first, though, . tit would 
fall iii time. 

The report emphasises that, 
the necessary . investment 
could easily be raised from 
the City and would create a 
new* industry with a £Um 
annual turnover. Manufac- 
turers of . computers, . tele- 
cornmnni rations equipment 
and consumer electronics 
would all benefit “Bui the 
finance will only be forth- 
coming,'’ the report says, “if 
the Government lifts the 
present constraints on the 
programmes that may be 
distributed by cable operation 
and allows a full range of 
programmes and services to 


be provided.” 

British cable operators, 
most of which are part of 
bigger groups, admit that they 
do not yet know exactly what 
the public will pay for but 
want the marfanim freedom 
to experiment. Some were 
authorised last year to carry 
out limited trials of sub- 
scription television. Initial 
results have been modestly 
encouraging. 

If UJS. experience is any 
guide, several different levels 
of service may evolve. The 
first, most basic tier, might 
carry broadcast television phis 
some ' entertainment ;• . and — 
sports' and probably * fair'- . 
amount of news abratti the' . 
local 'community served- "by 
the .. system. It 'would'., bn ■ 
financed by a - monthly ^'sub- 
scriber fee, supplemented per- . 
haps by advertising revenue. 

Fra: an additional monthly 
charge, subscribers’ might be 
entitled to watch “premium* - - 
programmes, like recent films 
or live sports. The third tier 
of service could be “pay to 
view.**: subscribers would be 
charged on a per-programme 
basis, rather as they now pay 
for each telephone call. 

But what really excites a 
number of operators is the 
possibility that cable, will 


develop Into a two-way com- 
munications system, the artery 
of a M wired society.’* Already, 
some American cable net- 
works are offering security 
services which inform the 
police if a burglar tries to 
enter an unoccupied house or 
enable the elderly to summon 
immediate help via a medical 
“ hot-tine.*’ 

Further ahead ties the pros- 
pect of a mass-market for 
two-way information services 
which would ramble sub- 
scribers to give instructions 
to their bank, call up Che 
latest news headlines or even' ~ 
wateh a videotaped “nguided 
4»ur* of houses for sale 
simply -by pressing, buttons 
on thetr televisions. ... 
r: it may take 18 or 35. years 
for.' ' demand - ’to ' develop* 
But - enthusiasts are con- 
fident tint the,. public .wiH 
gradually get used to talking 
back through their television, 
sets, and that banks, .retailers 
and others will respond by 
pro-riding new types of. sets ■ 
vice. In any ease,.lf a change 
in Government policy creates 
the bonanza in more-, con- 
ventional . televirion enter-' 
tainment . which cable oper- 
ators hope for in the next 
few years, they ean afford to 
take the. long view. - 


Men & Matters 


Two score years 

Fascinating the secret ambitions 
that some successful business- 
men still nurse. 

Gilbert Kaplan, you might 
have thought, would be weH 
satisfied with life as he 
approaches his 40th birthday. 
Starting with little more than 
strong nerves 15 years ago, he 
now owns and edits the glossy 
U-S. financial monthly Institu- 
tional Investor with sales of 
$2 5m. a year. He has a happy 
family, a home with every mod 
con plus extras like <a collection 
of Magritte lithographs. What 
more could he want? 

The answer is to conduct a 
public performance of Mahler's 
2nd Symphony. And to that end 
he is this year devoting up to 
six hours a day and $100,000. 

Kaplan wiH conduct the work 
as the — tax deductable — 
centre-piece of ITs 15th anniver- 
sary celebrations art New York's 
Lincoln Center in September be- 
fore an audience of some 3,000 
of has magazine's subscribers 
fr<Jm 50 different countries. 

The Mahler symphony has 


haunted him, he tells me, since 
he first heard it at a Carnegie 
Hall rehearsal when be worked 
for the American Stock 
Exchange. Since -last July, the 
lanky, piano-playing Kaplan has 
been studying for his new role 
under conductor Charles 
Bomstedn. He has flown to 
Holland, Japan, Australia and 
Canada to listen to perfor- 
mances of the piece by various 
orchestras. 

“I am spending a full year 
trying to learn something which 
I am told should take about 10 
years, ” he says. “ It’s going to 
be like piloting Concorde after 
three weeks' flying lessons. ” 

And what if he should crash? 
One thing he has learned, 
along with the first movement 
so far, says Kaplan is “ never to 
listen to discouraging advice. ” 


ment in helping to maxiage the 
Citizens Advice bureaux in parts 
of Surrey and Sussex. “ One of 
the pleasures of retirement is 
not having to take decisions 
against the clock,” he says. 
Clearly he likes his clocks to 
be fast 


Organ recital 
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In harness 

The style of the Whitehall man- 
darin is to be one jump ahead 
of the rest of us mortals. Sir 
Kenneth Clucas knows bow to 
do that after 33 years at the 
centre of affairs. He retired as 
Permanent Secretary to the 
Department of Trade at the end 
of last year shortly after his 
60th birthday- He was next 
heard of cruising up the Nile oh 
a well-earned retirement holi- 
day and re-visiting old haunts 
from his days in the British 
Middle East Office in Cairo in 
the 19405. 

Now he is back in London, 
just in time for the release of 
news of his new job. He is to 
be a non-executive director of 
Gestetner Holdings with a par- 
ticular role to contribute an 
outside view of ae world to 
teat company’s management. 

Tha t is only the start to what 
promises In be an abnormally 
busy retirement His appoint- 
ment to tee board of another 
international company will be 
announced soon. Both Jobs have 
been approved under tee vet- 
ting procedure now applied to 
senior civil servants contem- 
plating business appointments. 

Yet another new chore that 
he sounds most enthusiastic 
about is his growing involve- 


Turkey’s economy is recovering 
—or so tee figures 'show. But 
an advertisement in a Turkish 
newspaper shows 'that the 
generals’ austerity programme 
is encouraging a curious term 
of private enterprise. 

“Kidney for sale. Ring 
Istanbul 28 0706,” it reads. 
Haiit Erancan, tee 26-year-old 
sandwich stall owner, who 
placed the .ad, explains: “You 
/-an ijre with one kidney but 
yon cannot live - ’ without 

money.” 

Takings at has- stall had 

suffered from 15 per .cent un- 
employment and tee slump in 
real wages back to 1973 levels. 
“My efforts and hopes were 
exhausted,* be says."’ Then he 
heard of a friend who had sold 
a kidney for Llm Turkish lira 
(about £4,000). “It seemed the 
only way out” 

It is proving to be just .that 
Whatever tee market for other 
commodities in Turkey, kidneys 
appear to be in great demand. 
Erancan is now takinghis pick 
of offers from all-over the 
country. . 


extension of Its corporate res- 
ponsibilities. 

. . Adrian Evans, managing 
director in overall charge of 
Grindlays in that part of tee 
world, says its venture into 
music is “just the same as 
tee- clearing banks sponsoring 
Covent Garden.” 

Grindlays’ connections with 
India date baric to 1793 when 
young Robert Grindlay left for 
Bombay as a cadet in the ser- 
vice of the East India . Com- 
pany’s army. Retiring on half- 
pay 27 years - later Captain - 
Grin eBay started an agency 
booking sea passengers on the 
India voyage and arranging 
transport of their effects. By 
1838 Grindlays was doing- bank- 
ing business in India. It is now 
the biggest tereign-owned bank 
in the country with more than 
30 branches accounting for one- 
third of the group's- pre-tax 
profits. 


' T- >'„• ' 


For over adecade, people with a sense ofoccasionhave i* : ■ 
didsen to rendezvous at the Inn on the Paifc 
Mov^we’realsogladtosa^peOpiewfth ,-/:- ' . - 
good business sense are choosing the Inn on theFkrk - - 

for meetings of anotherkind. > 

Though formudi the same reasons. - --- 
- .. First, and foremost; the Inn on the Paric ■ 

. • . . tea luxuiyhoteL . ’ 

J ButiFyouthinkttusmakesforan 

■ unbusinesslike vegue, th'mk'agaln. ' • , ... 

- Nowhere are there surroundings more likely tb.makea ; 

: lasting impression on coilegguesand.dients; “ 

And nowhere is there an atmosphere more conductive to - 
. making business a pleasure. ■ 

thoroQgh.so.r ; 


Bank role 


Grindlays Is one of those 
City institutions which generally 
prefers to blush unseen. . Last 
night, however, its- senior 
executives were -to be found 
with Mrs Indira Gandhi, India’s 
Prime Minister, and Mrs 
Thatcher at tee inaugural con- 
cert at the Royal Festival Hall 
for tee Festival of India. 

With two out of five of its 
11,400 staff working in India, 
Grindlays is better known in 
Bombay than Basingstoke. The 
bank sees its decision to spon- 
sor the concert as a natural 


Power station 

British Rail zmgzt have- taken 
a little more care, I fed, over 
the timetable yesterday for tee 
opening of its ' new £L4m 
station at Blaenau Ffestiniog in 
Norte Wales. 

The project had been wel- 
comed for tee promise of 
economic revival, it brings 
to tee depressed but once-' 
prosperous . slate - quarrying 
centre. 

The sun shone for tee 
occasion; tee- flags were . out. - 
The Royal Oakley Silver Band 
played joyfUHy and children’s 
choirs sang Welsh melodies. 
Townsfolk crowded tee platform 
to, see tee VIPs arrive aboard j 
thie first train. 

It was a scene reminiscent of 
tee railways' Victorian hey-day— 
until it was suddenly disturbed 
by the roar of an approaching 
heavy goods train. 

Arid past a speechless council 
chairman and tee gaping crowds 
trundled tee once-a-fortnight 
load of nuclear waste from 
Trawsf ynydd power station. 


totally free to deal with matters atharid r -,- 
.. iio matter hbwbigthebusmegg, - ' : 

■ or howsmaH the gathering. “ 

Tnen, there Is the addedincentive of not one but" C 
two worid-dass restaurants. . 'V 
The Four Seasons which boasts cuisine fit forthe" 
palates of the greatest captains of industry. • ‘ -.- - 

And Lanes, where the ^’testrallara can Io(^en ' : ' 

Afl .. tneirties — not to rnention their belts. . ■ 

All this, plus two bars ahd.afounge where even the. • 

festest^Doving executives will want toslowdown ; 
and relax, makes the Inn on the Paii<‘the peffect 
setting for business of any kind 
■ - If you would like to find out more 

.. aboutteisliiess meetings atthe Inn on theParld = " 

smipiy call QUrBanqueting Manager, ParideAlexander 
orArrthony Rivers on 01-499 G888. 
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Farther reforms are underway in the Spanish banking system. The basic pressure for change has come 
from the mixture of the patent nnworkability of traditional and rigid systems and the 
need to realign Spanish banking with that of the EEC. 


Sector enters period 
of consolidation 

BY ROBERT GRAHAM IN MADRID 

THE THEME of a highly successful set of bank adver- 
tisements last year has had a snowball effect in the 
world of Spanish banking - — the advertisements 
preached the message in a catchy way that the bank 
was no longer a passive instrument. Instead, it was 
desperately anxious to win new clients, selling a range 
of “ products.” 

The advertisements aptly caught the mood of 
change now transforming the Spanish banking system, 
with the better-managed and more aggressive institu- 
tions spearheading a campaign to dust off their 
traditional conservative image. 

The change is not limited to 


one of inmge: the transforma- 
tion extends to the introduction 
of new forms of business, 
greater liberalisation and the 
presence of foreign banks. 

The banking sector has wit- 
nessed the greatest transforma- 
tion and the broadest level of 
liberalisation since the death of 
Franco in- 1975. 

While bulking still remains 
an enormously privileged sec- 
tor, hedged round by various 
protective mechanisms, it has 
nevertheless, become that part 
of the economy closest to the 
European norm. 

The reforms began in 1977 
and now. with the main 
measures introduced, the system 
is about to witness a period of 
consolidation. The main 
measures have concerned liber- 
alising credit, the introduction 
of foreign banks and the 
creation of new instruments 
like acceptances. 

The basic pressure, for change 
has come from a. mixture of 
the. patent nnworkability of the 


previous rigid system and the 
need to re-align Spanish bank- 
ing with that of the EEC. How- 
ever, these pressures have co- 
incided with -a generational 
change under way in the man- 
agement of the banks which 
traditionally have been sozne- 
fcing of a gerontocracy. 

It has been notable, for 
instance, how those banks 
headed by younger manage- 
ments have been either less 
resistant or openly welcome to 
change — a stark contrast to the 
outright opposition or' grudging 
acceptance of the older man- 
agements. 

In particular, the ■ nation’s 
largest hank, Banesto, remains 
tiie most conservative and is 
stiil run by a sprightly but 
tradition-bound 84-year-old. Sr 
Jose Maria Aguirre Gonzalo. 

Despite Banesto’s very suc- 
cessful profit record, the perms- 
tance of its deeply conservative 
image at the head of the bank- 
ing system is considered un- 
fortunate by the younger 
generation of bankers. 


What have banks like Banesto 
been apposing or reluctant to 
accept? Undoubtedly, the 
hardest thing to stomach has 
been the presence of the foreign 
banks. Restrictions on foreign 
bank operations were lifted by 
a 1978 decree which permitted 
them to hold up to three 
branches or opt to form a 
Spanish registered bank with a 
minimum asset base of Pta 
1.5bn- 

tJntil this decree, only four 
foreign banks had been operat- 
ing in Spain — all banks who 
had enjoyed long historical 
associations with the country. 
Now. 30 foreign banks have 
branch operations. 

At the same time, two bank?, 
Barclays and BNP, have been 
allowed to buy into the banking 
system by taking over ailing 
Spanish batiks. Both these take- 
overs occurred last year and 
gave a major jolt to the Spanish 
banks which had never taken 
seriously the prospect of foreign 
ownership. 

Efforts by a group of Spanish 
banks to prevent the takeover 
of Banca Lopez Quesada 
presented one of the most 
unedifying spectacles of the 
year. Their offer was hurried 
through at the last moment, 
without much enthusiasm, and. 
in the hope that the authorities 
would accept a much lower price 
from domestic banks. 

The offer collapsed when 
several of the banks in the 
group realised that It made no 
sense fighting to prevent the 
influence of foreign banks by 
bidding up for an ailing bank. 

The authorities, for their 
part, believe that the foreign 
presence is now near sufficient 
for the size of the Spanish bank- 
ing system. At present, only a 
notably superior foreign bid for 
an ailing bank would be 
countenanced while the pur- 
chase of a healthy bank is rilled 
out 


The foreign presence has been 
less important in terms of cap- 
turing new shares of the mar- 
ket, and more so as a catalyst 
far the liberalisation measures 
being introduced by the authori- 
ties. . For instance, the 
restrictions on the foreign banks 
in their peseta dealings have 
obliged them to invent instru- 
ments such as acceptances and 
floating rate peseta loans — in- 
struments which the Spanish 
banks have quickly picked up, 
even though initially spurned. 
The foreign banks have shaken 
up the time-honoured method, 
and they have stimulated the 
creation of money-brokers. 

Just as significant, their 
presence has aided a campaign 
by a few of the banks and the 
Bank of Spain to present better 
accounts. This greater trans- 
parency and greater competivity 
has begun to be reflected in 
tighter margins although these 
still remain high by inter- 
national standards. 

- One of the reasons why these 
margins remain high is the con- 
tinuing system of “privileged 
circuits." This is a mechanism 
whereby a significant proportion 
of commercial and savins bank 
deposits are tied up in officially 
directed investments, so forcing 
up the rate charged on the 
remaining " free ” funds. 

The proportion varies between 
rommerrial aDd savings banks, 
but in the case of the latter it 
amounts effectively to almost 30 
per cent of deposits being tied 
up in this way. 

These funds are. lent on soft 
terms, averaging under R per 
cent and act as a form of con- 
cealed subsidy to the recipient. 
This means of compulsory fund- 
ing of term finance Played a big 
part In the industrial boom of 
the 1060s and earfv 70s. but ft 
is looking Increasingly out of 
place in an advanced policy of 
liberalisation. 

The proportion of funds the 


banks* are obliged to set aside 
Is being progressively reduced. 
The authorities feel, however, 
that they cannot abolish the 
mechanism so long as the money 
markets are unevolved and term 
finance is hard to obtain. They 
have had to content themselves 
with freeing controls on rates 
paid for peseta deposits over 
six months and stimulating the 
growth of a competitive market 
for short term public debt. 

Cost of deposits 

The basks fought a tough 
rearguard action to prevent the 
Bank of Spain opening up short- 
term debt to the general public 
— afraid that this would raise 
the cost of their deposits. 

Tbe Bank of Spain ignored 
their arguments, howerer, and 
announced last month that fully 
public auctions would be held 
shortly. The real effect on the 
cost of deposits will be less than 
the banks make out, since most 
are paying under-the-table extra 
rates, a practice which should 
now be lessened. 


The recession has also helped 
shake the complacency of the 
banks. Spain has suffered a 
recession for close on five years 
now. The effects of this have 
been keenly felt because the 
larger commercial banks — 
through their customer bese, via 
investments and through their 
affiliates — are directly involved 
in all sectors of the economy. 

The cost of this involvement 
has been evident in the massive 
annual increases in provisions 
for bad debts and portfolio 
writedowns. 

Since the beginning of the 
recession, the “ big seven ” com- 
mercial banks have had to set 
aside in this respect almost 
S2bn. The fact that they have 
continued to thrive underlines 
the fat in the system and im- 
proved management. 

Not all the banks have fared 
so well. During the past four 
years the country has witnessed 
it worst-ever banking crisis. 
More than 20 banks hare been 
nffecred, with 18 being given 
overt assistance. 


Tbe total cost to the hanking 
system of these failures has 
been over SSOOra. 

In proportion to the size of 
the economy, this has been argu- 
ably Europe’s most serious bank- 
ing crisis. 

The failed banks have found 
themselves in trouble for essen- 
tially similar reasons — over- 
rapid expansion, insufficient 
official controls, a high degree of 
lending between affiliates or lo 
shareholders, coupled with 
incompetence and outright 
fraud. 

Wbere possible, the Bank of 
Spain, working in conjunction 
with the banks, has sought to 
prevent bankruptcy. Instead, 
ailing banks have been taken 
over first by rhe Corporation 
Banca ri a. the so-called “hank 
hospital ” and latterly by a 
deposit guarantee fund. 

The latter is funded on a 
one per 1,000 basis by the ■ 
banks with a matching contri- 
bution from the Bank of Spain. 

Remarkably, despite the 
scale of the failures, equivalent 
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SPAIN’S TOP TEN BANKS 


Established 

Headquarters 

Size* 

(bnPtas) 

Branches 

(no.) 

1981 

Net income 
(bnPtas) 

Profitability ratios? 

Beturn on Return on Interest 

assets equity margin 

Banco Espanol de Credito 

1902 

Madrid 

1,468 

1,926 

840+ 

0.73 

11.10 

4.95 

Banco Central 

1919 

Madrid 

1,455 

1,697 

$48+ 

0.73 

10.91 

446 

Banco Hlspano Americano ■ 

1900 

Madrid 

1.396 

1484 

8.88 

0.63 

12.72 

4.06 

Banco de Bilbao 

1837 

Bilbao 

1493 

1449 

8.01 

. 0.60 

10.68 

4.38 , 

Banco de Vizcaya 

1902 

Bilbao 

952 

835 

7.08 

0.68 

1245 

4.01 

Banco de Santander 

1837 

Santander 

859 

795 

6.94+ 

1.03 

12.82 

4.85 

Banco Exterior de Espana 

1929 

Madrid 

691 

239 

2.66+ 

0.62 

13.40 

3.39 

Banco Popular Espanol 

1926 

Madrid 

567 

499 

5.30 

0.95 

1441 

4.79 

Banco Urquijo 

1870 

Madrid 

429 

52 

2.47 

0.66 

747 

1.88 ’ 

Banco Pastor 

1776 

la Coruna 

231 

253 

1-04+ 

0.60 

8.67 

447 ; 


• Assets less contra accounts, end 1981. 1 1980 figures, t Based on 1980 figure; not income to average assets; net income to average . 
equity, - net Interest income as a percentage of average assets. 

Source: IBCA Banking Analysis, The Bankers Almanac and bank balance sheets. 


Banco exterior group., of Spain... 

OF GERMANY... OF FRANCE... OF CHILE... OF 
BELGIUM ...OF NETHERLANDS... OF ITALY.. 
OF THE UNITED KINGDOM... OF ECUADOR... 
OF PERU... OF ARGENTINA... OF PANAMA... 
OF PARAGUAY... OF EQUAT0RIAN GUINEA... 
OF C0LDMBIA...0F BRAZIL...0F BOLIVIA S 
OF GUATEMALA... OF BAHRAIN... OF THE 
UNITED STATES... OF MEXIC0...0F RUSSIA.. 
OF VENEZUELA... OF PORTUGAL... OF THE 
WORLD. 
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Banking without frontiers 
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Swift 


Precise 




Personalised 


-V_ 


i 


Modem 


Resourceful 


Pro/ess/onaf 


All banking services 
in the inimitable BBanco style. 


Banco de Bilbao can help you 
solve all your problems 
- from the amplest personal 
transactions to the most complex 
operations in foreign trade and 
international finance. 

Because Banco de Bilbao heads 
a major financial group 
with over L175 branches in • 
Spain, 12 in France, 5 m the 
United Kingdom, 2 in U.SA. and 
offices in Germany, Italy, Japan, 
Grand Cayman, Mexico, Venezuela, 
Brazil and Switzerland, plus 


subsidiary and associate companies 
in many other countries. 

And because the Banco de 
Bilbao group covers the full range 
of commercial, consortium and 
merchant banking services, 
including property and insurance 
companies, investment trusts, 
leasing and computer services. 

We can begin to help you at 
any of our offices, or contact us 
at: 


Principal V.K. Branch 
100 Cannon Street 
LONDON EC4N 6£H 


Principal France Branch 
29 Avenue de L*Op4ra 
75.021 PARIS 



BANCO DE BI LBAO 


GENERAL MANAGEMENT INTERNATIONAL- Raseo ^ 
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SPANISH BANKING H 


There is still a wide gulf between the top banks and the rest of the 130 but there are signs of changes, says Robert Graham 

Influence of the big seven starts to decline 


M <? ST disti nctive feature operations but excludes those insist that it is ran strictly on.- from Spanish workers abroad banks in the Spanish banking 
banking system Spanish banks bought up or private enterprise criteria. provided vital foreign exchange, system has coincided with an 


continues to be the dominance controlled by foreign- banks). If the state, via a Socialist The liberalisation of' the finan- expansion by Spanish banks 

. tne so-called "big seven" There are 13 national banks: government or the present UCD dal system set in motion in abroad. Spanish banks are 
Pn 7uL® C0 J Unerci al banks. 12 regional, 49 local and foreign Government, wished to play a 1977 has enabled the Cajas to arguably the only real " multi- 

Although 130 banks operate and 26 industrial more active part in the com- play much n&t of a banking nationals ” that the country pos- 

in bpann, including 30 foreign Thus, if one excludes the raercial banking sector. Exterior role, and thi'y have ceased to sesses. 

ones, the bulk are small scale foreign banks, half of all the is the natural Instrument It be mere adjuncts to the com- Expansion has been dictated 
retail operations. There is an banks in Spain are considered also incidentally has the biggest mercial and industrial banks. largely by a desire to follow 

enormous gulf dividing these local having between two and overseas presence. Moreover with aggressive com- trade and seek new growth 

and the major banks. Between 130 branches. A significant The state until now has con- petition to attract deposits in abroad, bat also by an increas- 

them, the big seven, both slice of these local banks have fined its presence to the official the banking system, the Cajas i n g amount of international 

directly and through affiliates. a small shareholder base, often credit institute, ICO, and its have managed to retain client business dealing. Between 1379 

effective sway over two one main family. subsidiaries dealing with indus- loyailty. and 1881. foreign currency 

thirds of the private banking An important contributory try, housing, construction and As for the foreign banks, loans have more than doubled 

system. element lo this proliferation of local government. < their importance steins less jo Pis S39bn. 

Theirpresence wall the more small banks, was the relaxation ICO distributes soft’ credit, from their share of business Against this overseas expan- 
notaole because their influence of the strict curbs on the either directly or through its and much from their presence, sion, there has been a notable 

extends well beyond the confines establishment of banks in the subsidiaries, which the state has Prior to 1978 there were only decline in the number of new 

£* . e . . s J ste m . itself. 1970s. This permitted a host of obtained via obligatory quotas four foreign banks operating in branches. Prom a high of 1,944 

lneir • histone role in the new banking entities and eased on deposits. It also is now Spain, having acquired this in 1979, the level has gradual Jv 

development of the Spanish _exist|ng restrictions on branch obliged to find one third of its right through historical circura- slipped so that lari year only 


- Although 130 banks operate and 26 industrial. 


Against this overseas expan- 
sion, there has been a notable 


economy has given them an expansion. 


funds on the market. 


stance. As a result of the 1978 1,067 


branches 




important stake in virtually all This fragmentation of banks i n the space of the past five decree permitting new opera- opened, bringing the countrv- 
Key sectors, either through was also aided by a law of 1962 years. ICO has become a major tions a total of 30 are now in wide total to 14^290. This still 


equity holdings or through which required ■ banks to force as a supplier of term the Spanish market, 
board membership or both, register either as commercial or finance— especially Important in r» ■ - 
quite apart from iheir loan as industrial banks. The • aiding the process of industrial .Restrictions 
portfolios. This influence has purpose of this legislation was reconstruction. Restrictions on Deseta deal- 

begun to decline but still cannot to encourage commercial banks This year, the subsidiaries are he with a 


makes Spain the highest 
branched nation in Europe, 
save Belgium. 

Employment, too. has stabi- 
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SftSiI«S eCIIQe DUt UU cannot !° « n c?urage commercial banks This year, the subsidiaries are ing. combined with a limitation Used just below the 180,000 

Th? in L° t *f. dlcate therase Ives to retail being streamlined, merging the on the number of branches to mark and. if anything, will de- 

The big seven banks, m order banking and to leave wholesale bank that deals with construe- three the foreign banks are dine as mechanisation is intro- 

J.-?* h dep th lte h 9 n£ e tSEf S nanc ?’ especia “ y ffi? and the mort »8e bank. ZS&ug SSSd to duced-though the bante face 

sdv«r a d re^ BanaflBo^Centnf SKf™* ** mdustnal ^' a w!;f ble fi housebu < ildi ^ wholesale end where significant tough union opposition. 

Hispano - Americano,' Bilb »! Thl* latter were intended to : treled ^fnUy S oxhet have ben made. From * Pjjm of the 

Vizcaya,' Santander and Popular, act similar to merchant banks. : sectors previously included in ytJJJSJlS ^ TOTS rcferenre ?o ^Ic^rondiri’onSe 

This order has remained little However, all the major banks ' construction such as shipbuild- S-^5E^2S If ?SJ JEjfS 

altered over the past decade — chose to - establish industrial ing, . will come under the thcy n ® w account for almosl 8 1 °\ 

all enjoying roughly equivalent subsidiaries so that they could : industrial bank. pe f Ce 5j »- *. „ , . 00 

growth rates, the principal retain their investment activity The structure of the banking i»^"v^ tl< 2lJ wo v5S d K? “1 2I?J5 yjjSl 

increases in size coming from in industry and the services. system cannot be viewed exclu- bave bee ? , a 5 le , t0 Jfe . 






T}ie Central Bank in Madrid — one of 'Spains *' big seven 


per cent. 


This is a system of controlled 


mergers and acquisitions. 


Sta uS r Svetlmirnt activity ’ “BTB55 ,f the baking * «*“<*«: «", «*> ft-"-* 
industry and the services. system cannot be viewed exclu- have bee ? a ? e 1° oh ^ at 1 ? T _ 

In turn, this permitted them sively as one of commercial and "IfPP ^““ercial banks— Valla- fkhgatocy quotas. TJe funds 


ttiiu AU|UWIUUL«. JJ* IUIU, lllib JJCJ 1111 lieu uiciu Pivciy <u OUC U[ vuujiuerciai ana . ___ 

For the first time, the three to retain their more, general industrial banks. A key com- becaure^f ^ieir cheaD^Ite for 

ad ins banks have crossed the Influence on the economy. ponent in the system continues P res . em m die retail- side of the because of their cheap rate for 


leading banks have crossed the 
Pts 1,000 bn deposit threshold. 


a respectable deposit base by allowed to undertake commer- de Ahorro. 
any international standards. The cial operations except with The Caja 
seven account for nearly 60 per companies in which they had al ‘ deposv 
cent of all commercial deposits, sizeable holdings: system. I 

Together, these seven banks To balance rhis restriction, making tri 


. — J- I'UUCUI ill LUC sj'aiCUi LUBUnues , ' — .t_ — onnniant 

The industrial banks were not be savings banks or Cajas m ^£r e ^* . . . 

wcic uui ^ Ahorro The foreagn presence has The ratios vary from a total 

The Cajas mop up a third of been acce Pted but often with of almost 60 per cent for the 
all deposits in the bankin'' resentment and suspicion. This Cajas, soon to almost 30 per cent 
system. Run as non-profit 18 beca use, despite the restric- for the commercial banks. 


Together, these seven banks To balance rhis restriction, uiakung trusts they are rooted 2“* j, ntr ^! d a _ lu the case of the commercial 

hold almost 50 per cent of the the indsu trial banks were per- in regions, the most power- mure sophisticated banks, the breakdown of this 

Pts 848bn capital and reserves mined, unlike the commercial ’ fu J institutions being those 4 h » dwturbed the quota is as follows: 3 per cent 

of the commercial and indus- banks, to issue bonds which had v * here the greatest degree of - stat ^ s T UQ : , noninterest bearing with the 

trial banks. In terms of com- certain tax breaks.. The basic e^onomdc development exists, The foreign banks have been bank of Spain. 3.6 per cent long 

raercial Lending, the proportion activity of. the industrial hanks especially CataJonia. instrumental in introducing term financing for industry and 

is just on 52 per cent. was to finance' industrial . The Cajas provide four main such new instruments as accep- 21 per cent for public funds 

development and major service ‘JPes of account — house savings tances, and floating rate loans, including 3 per cent for export 

Manv subsidiaries investment via long-term loans - 1*7 e - a bu . iIdin 2 , society). m breaking up 4he old finance. The -average return 
^ suusiuiaries w wver a J els 0r via fisheries savings (reflecting commission structure. on all this is around 7 per cent. 

However, this understates equity stakes or a' mix af the Spam s position as the world’s , This said, trie Bank of Spain This system of obligatory 


However, this understates equity stakes, or a' mix of the ^P a * n s position as the world’s . This said, trie Bank of Spain 


their real weight because they. ( W0< third fishing nation), share in- is unlikely to permit many more finance re main^ the greatest 

all have an important string of since this legislation there vestjnen l savings (usually fixed foreign banks to open branches single form of official control 
subsidiaries or majority con- have been only two independent mterest securities) and emi- because it wants to be selective and determines not only the 
trolled affiliates. These are commercial banks of note a f c °unts. and- because the size of the overall approach to interest 


principally regional banks. _qr Urquijo and Bankunion. How- lhe Jatter K an inheritance 

specialised institutions dealing ever, the effects of the reces- frora die days when remittances 

with industrial .finance or sion. coupled with moves to 

wholesale banking. - - liberalise - the financial system - 

For instance. Banesto" now since 1977 have forced a _ 

controls three medium-sized gradual erosion of this distinc- I hfc Cl 

banks— Madrid. Guipuzcoano tion between the two types of 

and Vitoria as well as a sizable bank. 


The latter is an inheritance market is limited. 

om the days when remittances The- ■ presence of- . - foreign 


and* because the size of the overall approach to interest 
market is limited. rates but also the way in which 

The-- presence of-- -foreign banks employ their funds. 



Sr Jose Ramon Alvarez. Rendueles, 
■ Governor of the Bank of Spain 


Spain’s gold 
revalued 

SPAIN revalued Its gold 
reserves at the end or Decem- 
ber, 1981. The country has 
14-fim m of gold which was 
previously valued at $42.2 an 
ounce. 

The new price was fixed at 
$261 an ounce, equivalent to 
80 per cent of the average 
price of gold between July 
1976 and Jnly 1981- The gold 
reserves were again revalued 
before the ycar-cnd at $298 
an ounce. This raised the 
dollar value of Spain’s gold 
by 54.91bn, thus, at year-end. 
Spain's total gold reserves 
jumped from $6 16m to 
$U5bn. 

Total foreign reserves at 
year-end were $15.3bn. 


The downturn in the domestic economy is clearly identifying the well-managed banks 


industrial 


Cadesbank: Both Urquijo and Bankunion 


Central has its long-established are dropping the label “ indus- • ; - 

industrial arm, Fomento. plus a trial " bank and are moving in 1 

newly acquired one. Granada, varying degrees into the retail ii 

alongside a well-placed regional business. ■ 

bank. Valencia. Within this structure, one 

In many other European bank stands out both because of 
countries, banks have tended to .its size and its heterodox nature, 
merge these smaller entities This is the Banco Exterior which AnTr , aetin 

and present a single identity, is 67.2 per rent state-owned. 

This has not been the case m Exterior has two separate func- 

Spain. There is a distinct pro- lions-to act as the main *55£L tl 5*K 

ference to retain bank names channel for export finance and a J? 

even when taken over. This is as a normal commercial bank. the perfonnance of the banks, 
because clients apparently Exterior provides 55 per cent The era when banJung was l ittle 
prefer to identify with local or of all export finance, funds m r °’ re ™!m ad ™ 1 j”® tI ? it,on 

regional entities. which the bank itself receives a . comfortable cartel in a 

Indeed, the resurgence of from the obligatory quota the booming economy has vanished 
regionalism in Spain in the banks are obliged to set aside 

wake of the Franco era has from their deposits (3 per cent). 8 r „J no f'® ®' ,*” f ° r 5], i?!* 
tended to reinforce this, off- The latter function has been , bave - n ad ^} ,sted 10 

setting the pressure in consuli- the traditional one. But in the ll Sv*? r " iar 8 ,n ?- greater corn- 
date frum the five-year-old past five years it has diversified Petition for business and an un- 
recession and the banking crisis, considerably and is now a major certain sluggish economy. 

The strong sense of regional force as a commercial bank . The strains have been evident 
identity also helps to explain with deposits of Pis 362bn. in the number of bank failures, 
the continued proliferation of Indeed, Exterior has now the cut back in many small 
small ■ hanking entities. No- acquired sufficient size and hank dividends and the reluc- 
where else in Europe are there breadth of operation to be an tance with which reform has 
so manv small scale privately- honorary member of the big been greeted. The sheep have 
owned commercial banks. bank group— and increasingly been separated from the goats; 


Recession brings mixed results 
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The banking council, CSB. there is talk of the big eight, the well-managed 1 .banks ; have gr Jose Maria Aguirre G onzalo, aged 
classifies banks into five cate- not the big seven. been clearly identified and .tJ]® j. head of'Banesto. Spain's largest c 

f rie ^unt??S?de <ie SeSSS bank, with ^posits of t 



presence), emphasising, less because of its to prove that difficult times are 


Consolidation 


An engineer from the Basque country, 


regional (where the presence use in export finance and much no hindrance to good results. An en ^ nCer BasqaC country, 

primarily concerns one region), more because of its majority The results for 1981 so far Sr Agtlirre founded the construction corn- 
local (whore the bank has a slate control. This is the sole published indicate that the pany Agroman, now one of the two lead- 

strieily limited presence), in- state stake in commercial bank- large banks have enjoyed an f groups in the field. He first entered 

dustrial, and foreign (which ing. although the. bank’s man- even more successful year than ^ hanking business at the age of 44, by 

includes all foreign branch agement play this down and 1980. itself notable for a sub- hoard men]b ership of Banco Guipuzcoano. 

stantiai advance in profits. Of ^ 1970 aged 73 he was elected Banesto’s 
the so-called ■ big seven banks Qjj e f Executive and remained ever since 

» SSjFEZSt profit - he M ilDt of rcBrins ' 

eonsonaation r s c «». on rt «r,. te nn FO r u 


Sr Jaime Carvajal, aged 41, head of Banco 
Urquijo, the leading private merchant/ 
industrial bank. 

Sr Carvaj’al studied with King Juan 
Carlos and later went to read economics 
at Cambridge. 

He has been chief executive of bank 
since 1978, presiding over a difficult period 
of transformation at the bank. Sr Carvajal 
is on the hoard of the Prado Museum and 
is also president of Ford Espana. 


business. Vizcaya’s move in pro- 
moting a range of consumer 
finance packages with catchy 
advertising last year ha s had a 
major impact, liable to be copied 
sjtj by Others: . 

Arguably, the dldest at the 
image game has been Popular. 
£ the first of the banks fully to 
understand the need to offer 
a transparent view of its actions. 
Its annual accounts are exhaus- 
tive in their information, more- 
over its dear strategy of 
retail banking has attracted 
several shareholders from the 
UK. 

Perhaps too much attention 
is given to the activities of the 
big seven to the exclusion of 
tbe others. For instance. 
Urauijo has gone a long way to 
change its image from 

Sr Jose Maria Roiz-Mateos. aged 49,' chief ?^dd 
shareholder and bead of .he Ron.asa 

group, Spain s largest private holding industries. It also possesses one 
company which controls 18 banks. To- of the youngest management 
gether the Rum as a banks rank as the teams - 

eighth in deposit base. Sr Ruiz-Mateos is Further down the league, 
the most dynamic and maverick figure on some o£ the smaller banks, like 
the banking and business scene whose Marc f, Herero and Sabbadell. 
latest acquisitions include the store chain, ^ newed with envy. Sabbadell, 
Calerias Preciados, and the savings trust, based J near Barcelona, has 
Fidecaya. emerged as the model of a pro- 



inflation. 


— and he has given no hint of retiring. is aiso president of Ford Espana. Fidecaya. emerged as the model of a pro- 

fitable well-managed bank 

cent on short-term debt, the For 1981 alone the big seven cause of the drought and to many banks have sought to 

banks were only too happy for are expected to have set aside fund low-cost housing. All this raise productivity bv expanding trfj>ii«r inaus- 

thle a.jir rallirn 4« nn ficlr fin almnct IDth 1 (VI hn fn nrmar h-tri fh. mn.nin, ... J : l , , U,IUJS * hdMIOlUS. 
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The most spectacular has this easy return at no risk. On almost Pta 100bn to cover bad explain the margins of around capital intensive branch opera- 


r * rent d jumpin' pretax banking profits came in this write-downs and amortisation is banks argue would come down cost conscious banks” are' seek’ f a E ve awa 7 

profits to Pta 10.9bn. In sharp way This more than com pen- included the figure rises to if the s>’stem was fully ing to shed labour. How the nf^hante DatUre 

to 4 per cent of the banking banks were subject to curbs on contrast to this is the forecast sated for the reduced profits around Pta ISObn. liberalised. banks deal with a well-organised c , j bIS fieven 

systems deposits confidence expansion— curbs which could b Sr Rsrfael Termes , receutiy from commissions caused by The Bank of Spain has pro- On a more general note ^<1 Pampered labour force 'is oamander can still 

has not been badly damaged. be by-passed by taking over Reeled to a new term as competition from the foreign gressively toughened its regu- several bankers have recentlv going to b e crucial, especially S? nt 5S2S d Lli™ 1 * wf™ * nd 


one calculation a quarter of alt and doubtful debts. If portfolio 5-6.per cent— margins which the tions. At the same time the more t rt n i - 

hanking profits came in this write-downs and amortisation is banks argue would come down cost conscious banks are seek- 


Coupled with this genera- 


systems deposit*;, confidence expansion — curbs which could Sr Ra j ae i Termes recently f rom commissions caused by 
has not been badly damaged. be by-passed by taking over „w>T e( .i e j to a new' term as competition from the foreign 

However, it is worth sound- Fidecaya. % JSd of the Bankers Issoda- banks. _ ... 

ing a note of caution: ‘the ~ ' * ‘ ■" - * 


per cent jump m — “ — - ■•v------ — - — . — w-u v*»i tuuspuua udiiKs are seen- t rQm *>,« 

profits to Pta 10.9bn. In sharp way. This more than com pen- included the figure rises to if the system was fully ing to shed labour. How the of ^ nature 

nnntMcr tn this is rhp fnreeast sated for the reduced profits around Pta 150bn. liberalised. banks deal with a well-qreanised „ ur . tne . bJ S &even 


However, it is worth sound- Fidecaya. head of the Bankers Assoda- banks. . _ lations on accounting for bad underlined the sensitivity of 30 per cent of activity has B at liS JSld v 

ing a note of caution: the On a more political note. rton that some 60 banks wiU ^ or t . th ® fil ^ Urae j n ^ df bts. Recently it intioduced result to interest rates but been traditionally occupied dis- huwevlr & 
crisis is not over and there wll Spanish bankers have begun to not he able to distribute divi- ^ ^ banks were also able new measures which oblige aj I becau^ Jnterest rates^j? more ’ counting bills. bew dSureri ha 5 

almost certainly be more wo nr about the possibility oE dends In ot)lcr wordSi the benefit from a turnround m banks by 1986 to provide cover, controlled in Snain rtiP Srn^ ?«! atiUted through a bond 

i..»c rni- i ho Foiinrac. nrijonaii^rion aenax iht> fmip crock <srphfln«rps Tin. .• i ^ • * -j conirouea in opain, uie same tlx issue fast vear. . . 


tion. that some 60 batiks will 


failures. So far. the failures natona lisa tion. 
have been restricted to small With elect! 
and modcralely-sizcd hanks. latest in earlj 


ration. j t th financial position of more than the four stock exchanges Up- equiWnt to 1,5 per cent of rucSonaas sSnlnmeUS 
With elections due at the half the will nol ^unil war d adjustments were made m total risk. This is where the ar<r uSSfc-iv ® U i ' 


tfliu muuviiiiciy-M&uu uniina. latest in early 19S3, the bank- dividend payments. uu., ua t,ifc weaKer ones are easuy eapuseu; T , • - hftard I'-T’ r",* v ““wueii 

The Bank of Spain believes community is taking _ Thor® ■>» Mv «ni creased bourse activity also while the big seven banks and T^ e s bake-up m the banking fonnance are mirrored in the ^^uibers. Below the big 

that the best wa/ of ensuring seriously the prospect of a LnianariSl permitted some offloading of a handful of others are already system u; rapidly demolishing changes tatang place within the J? ven * Urquijo is stiU effec* 

Igainstmorc faifurcs israS socialist triumph. Although ?SLl c f existing stakes. compMngwitttoik of Spain toe oU yardstick which has banks' management structure, lively. 3 family concern bnt 

the level of inspection and the socialists have said they edged uS^Jds lart yeaJ ^ Foreign business has also regu^S^s, the weaker ones Jff ,ated the siz ® ^ bank ° now strict limitations 

tightening further on accoun- would not nationalise, the fear Ki W .|SK 9 Jf£5hIt Kil begun to play an important part cannot. This explains the of deposits with success, and -iSS&J SX !? number of ' family 

tanev nrocedures. is that they will seek to follow ? n nd * h “ t ® » ,,ll ^ t .S w SS ^e results of some of the delaye d target date of 1986. The deposit league. in the bank. 


The Bank of Spain lielieves ing community 


taking 


half the banks will not permit 
dividend payments. 

■ There are several straight- 


“‘kw hi i 0ia i riSK. iks is wnere me ar - nnlikelv 
equity portfolios and the in- weaker ones are easily exposed: -- _ 


New yardstick 4 5 « e „ 

The new yardsticks lor per-. influence is more through 


tightening further on accoun- 

^The proWera^ir the Bank uE- on>v one 3 W »» 

aa^sss j SC;- “ sa-*w^r. 

an antiquated -legal.. system. - socialists have hinled if any- j v - accounts for almost a quarter 

There are also conflicts of com- : n ™ ■ «),«,. would bolster this ^ Qr ® anco of total profits, while revenue 

petence between the. Ministry tSirSSSSt- oi %.£ ^ich bad an exceptional generating from banks owned 

U the Economy (under whose ^ year, kept operating^ costs or controlled ahroadis a grow- 


s! ^ wS. iMTaScS 


2enerar”operaling'costs, aid ™I e margins in Spain re- SS"™ W S 0 "f 

W K0 bad a sound deposit base. ft- 1 “ *3S35rTS5hS?S*S Jj Mari, ,f r * 

could reap immediate urquijo and Vizcaya, where it 2* 1 deposits among The banks in the ^gunre Gonzalo. family ownership continuing 

advantage. aSul for aS a qS^ter ^ * ■? las? two months of the to J 1 * also „ aoteworftjr that of The exception ^ the 

of total profits. whUe revenue ^JSl. fllS 0 ? JS" make sur e they retain their S?.2Sf rtSftrSSiSl 1 !?? Ru masa group of 18 banks, con- 


last two months of the year to a ^ so noteworthy that of The exception is" "the 

gl 8ure ^ relain ^ ft SJRdSSSJSiStS 

_ other judgments are coming »Sd V?«SSf S*J5 0> - Aa a. group, tfsnmn 


“»»u jrautor to se 

ownership continuing. 


aegis the Bank of Spain falls). elections is ex- fa ^ tab* 

VStt&ETZ a p . e ?? d t0 come I "Creasingly to 'inflation. Others among the Extenor and Santander, 
te,iri?nf involvine* l thd fore. Already the business big seven did not do so well nroccro 


herent in what remains a con- 
trolled financial system. 


had^ollapsed affecting *250.000 S^SlLJJi!, « ■ Against this the small- and Finally, the way Spanish non-interest bearing deposits flnre WaMttftra oftteTaw' Sf MhTlfi' SudliSS;-! “'The group is the enigma of 

depositors and Pts I6bn worth ^ use tax breaks and with the Bank m 1945 that held dividends down Alfonso Escamez; still holds tight banking system, iff the 


Fifippw! Jhich comaiunity \ s ; convinced that but their effort was notable, 
trust, Eldccaja, unicn oi^Hnnc wtll in a 


vmuuucu diiiunu lb a grow- TVlo ^TCtnrtinn ■ . '-wuiiug 0 f ftispano. Popular and Vizeava u T **■ uie numasa 

; factor in banks like -J™® mt0 p!ay ’ however - ^ net howeST younger exe<Stiv« bankfi ar , e fhe eighth biggest 

terior and Santander. SS.«E r S*JSS«- ttfp r f turn on aSsets » Profit per em- have an important sayTnd there S r,va »f banking entity. Sr 

T -«i SrnkslS. ohliwro^kce^a S < ?f e J! na nf H ^.? distriiJUte been an effective chan^in “SSS 160 * and his faTaily have 

Llttie pressure rorSv fnto d i!j dends * ne dividend issue is the generation.. Central itself *° mplete ^^teol of the Rumasa 

f ? u very much a th« second- bank, has jun re-' STOW* 

non-interest bearing deposits ctnM »i>niitinn n* «». i>... nhn u. .... .J ■ _ Th* o*m m .l. .r 


—r. .' Hit™ ucpwatM. “ o*— ■■ ui uie uaruo, opaiu tuiu ttuuuici an uuonnai celling of o per “ * a4lcl toe oanKs everytemg from denartmeot 

Ministry of Finance. The lauer na tel}-. are bound to have a ing above the odds to do so. and one seriously inhibiting the 18.8 per cent in deposits with cent for 1981 in older not to ? ma . ge5 - H «Pano-Amencano. for stores and drinks to hotels, real 

approved a solution to _ the negative effect on prospects for The banks as a whole were weaker, ones, is the continued an average return of just over deplete reserves and prevent ]!£““* has completely face- estate . and insurance He 

H?^2J?.Si ecB JkL de SSSt l JS a rocbvcry^ takm^ hoW this helped in t their _^rformanre ?eed to make provision for bad 7 per cent. - any embarrassing differences. vizSya J ^^i 0eQ ------ QSours - ap P« ar5 reluctant to consolidate 


7 per cent. 

The big seven made addi- 
tional commitments of- their 


de addi- Increasing emphasis is being aegreriW mark^S^SS. bank,n ff interests, - leaving 

of- their pnt on productivity in a sector it seems t ro 8 ’«JS the impression that if the 

•ket rates that is gencra-lly regarded that nmriit t- occssioH wiTsiitfid. individual 


The Bank of Spain sought in books fuller and growth head- cent less. With the Treasury non* underlining the fact that resources at below market rates that is generally regarded thztcredit 7- » occasion warranted, individual 

vain to stop- this deal smee ing -for- around- 2 per - cent -anxious to mop up this liquidity the banks have had to finance to restructure specific sectors to be overmanned. With rapid ha« to bp InU could be sold off. 

some of “the IS Rumasa group ^ against 4 per cent last year. and offering returns of 16 per the recession, of industry, to agriculture be- introduction of mechanisation,- cannot fit back ^waitia- ^ for Robert Gl^bam 
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U.S.$200jQQQ£)Q0 

MEDIUM TERM PRIME-BASED CREDIT FACILITY 

LEAD MANAGED BY 

CHASE MERCHANT BANKING GROUP 
CONT1NEIMTAL ILLINOIS UMITED 
MELLON BANK, ALA. 

SECURITY PACIRC BANK 
WELLS FARGO UMITED 


TCTTrVTTTiri ; ] 1 =74 ? 


THE SUMITOMO TRUST ARKT BANKING COnllDL 

MANAGED BY 

CROCKER NAnONAL BANK 
GIRARD BANK 

INDUSTRIAL NATIONAL BANK OF RHODE ISLAND 
IRVING TRUST COMPANY 
MARINE MIDLAND BANK, NJL 
REPUBUC NATIONAL BANK OF NEW YORK 
SEATTLE FIRST NATIONAL BANK 
UNION BANK 


US.$50JD00JDD0 

MEDIUM TERM CREDIT FACILITY 


LEAD MANAGED BY 


THE FUJI BANK, LIMITED 
THE SUMITOMO TRUST AND BANKING CO, LTD. 

MANAGED BY 

THE DA1WA BANK UMITED 
THE TAJYO KOBE BANK (LUXEMBOURG) SJL 


CO-MANAGED BY 


THE BANK OF YOKOHAMA, LTD. 

THE FUJI BANfCLfMHED 
THE DAIWA BANK UMITED 
THE BANK OF YOKOHAMA. LTD. 
THE HOKURIKU BANK. LTD. 

NIPPON KANGYOKAKUMARU 
[SWITZERLAND) SA 


THE KYOWA BANK, LTD. 


FUNDS PROVIDED BY 


THE SUMITOMO TRUST AND 
BANKING CO.. LTD. 
THETAIYO KOBE BANK 
[LUXEMBOURG) SA 
THE KYOWA BANK, LTD. 
DAIWA EUROPE N.V. 

SAITAMA BANK EUROPE) S A 


CO-MANAGED BY 


BANCA COMMERCIALS ITAUANA 




AMERICAN SECURITY BANK 
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BANK OF HAWAII BANK OF MONTREAL [CALIFORNIA) 

THE BANK OF NOVA SCOTIA GROUP CONTINENTAL BANK OF CANADA 

OTEOn-AGgCOLE ^?^^ raC ^ DEFRAWCE 

GOLDEN STATE 5ANWA BANK HARRIS TRUST AND SAVINGS BANK 

MERCANTILE TRUST COMPANY NJL, TOE^MI^MJBISHJ BANK, LTD. 

ST. LOUIS NORTHWESTERN NATIONAL BANK 

PITTSBURGH NATIONAL BANK OF MINNEAPOLIS 

STATE BANK OF iNDIA 


RINDS PROVIDED BY 


THE CHASE MANHATTAN BANK.NA 
MELLON BANK. NA 
SECURITY PACIRC BANK 
QAUFORNIA FIRST BANK 
CROCKER NATIONAL BANK 
GIRARD BANK 
IRVING TRUST COMPANY 
MARINE MIDLAND BANK. NA . 

TRADE DEVELOPMENT BANK 
OVERSEAS INC 
AMERICAN SECURITY BANK ■ 

BANK OF HAWAII 

CONTINENTAL BANK OF CANADA • 
CREDIT AGRICOLE 

CHICAGO BRANCH 

FIRST CANADIAN FINANCIAL 
SERVICES (UK) LIMITED 
MERCANTILE TRUST COMPANY NA, 
ST. LOUIS 

NORTHWESTERN NATIONAL BANK OF 
MINNEAPOLIS 

MIDLANTIC NATIONAL BANK 
BANCO DE LA NADON ARGENTINA 
CITiZENS FIDELITY BANK & TRUST 
COMPANY 

THE FIRST NATIONAL BANK OF 
PENNSYLVANIA • 

MERCANTILE NATIONAL BANK AT 
DALLAS • 

THE NORTHERN TRUST COIWPANY 
BANK OF CANTON OF CALIFORNIA 
LONDON INTERSTATE BANK, LTD. 


CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 

BARCELONA BRANCH 

WELLS FARGO BANK. NA 

THE SUMITOMO TRUST AND BANKING 

1 CO., LTD. 

INDUSTRIAL NATIONAL BANK OF 
RHODE ISLAND 

REPUBLIC NATIONAL BANK OF NEW YORK 
SEATTLE FIRST NATIONAL BANK 
UNION BANK 

BANCA COMMERCIALS nfALIANA 

NEW YORK BRANCH 

THE BANKOF NOVA SCOTIA 
CHANNEL ISLANDS LIMITED 
CREDIT COMMERCIAL DE FRANCE 

NEW YORK BRANCH 

GOLDEN STATE SANWA BANK 
HARRIS TRUST AND SAVINGS BANK 
THE MITSUBISHI BANK. LTD. 

CHICAGO BRANCH 

PITTSBURGH NATIONAL BANK 
STATE BANK OF INDIA. 

OLD NATIONAL BANK OF WASHINGTON 
BANK OF NEW SOUTH WALES 

SAN FRANCSCO AGENCY 

THE EQUITABLE TRUST COMPANY 
1ST SOURCE BANK OF SOUTH BEND 
MANUFACTURERS NATIONAL BANK OF 
DETROrr 

THE NATIONAL BANK OF WASHINGTON 

WASHINGTON, DC. 

BANCO DISICIUA 

NEW YORK BRANCH 

SECOND NATIONAL BANK OF SAGINAW 


TAKUG1N INTERNATIONAL BANK (EUROPE SA 


THE SUMITOMO TRUST AND BANKING CO, LTD. 


PESETAS 5JD00JDQ0JD00 

MEDIUM TERM CREDIT FACILITY 


LEAD MANAGED BY 
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BANCO DE BILBAO, SA. 

BANCO HISRANO AMERICANO, SA 
CAJ A DE BARCELONA 
CONTINENTAL IUJN01S NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 

MADRID BRANCH 

MANAGED BY 

BANCO Dl ROMA, S.PA 




THE BANK OF TOKYO, LTD. 

MADRID OFFICE 

CAJA DE AHORROS MUNICIPAL DE BILBAO 
CAJA DE AHORROS MUNICIPAL DE SAN SEBASTIAN 
CAJA DE PENSIONES ‘LA CAJXA’ 
CHEMICAL BANK 

MADRID BRANCH 

SGCIETE GENERALE DE BANQUE EN ESPAGNE 

FUNDS PROVIDED BY 


REGCNALCO-OROlNArDRS 

CHASE MANHATTAN LIMITED 

CONTINENTAL ILLINOIS LIMITED MELLON BANK, NJL 

SECURITY PACIFIC BANK WEILS FARGO LIMITED 

Asefr 

THE CHASE MANHATTAN BANANA 


THE CHASE MANHATTAN BANK, NA 

BARCELONA BRANCH 

BANCO HISPANO AMERICANO. S A 
CONTINENTAL ILUNOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 

BARCELONA BRANCH 

BANCO HERRERQ 

CAJA DE AHORROS MUNICIPAL DE BILBAO 
CAJA DE PENSION ESTA CAIXA’ 

SOCIETE GENERALE DE BANQUE EN ESPAGNE 
BANCO DE SABADELL, SA 
BANQUE DE PARIS ET DES PAY5-BAS 

BARCELONA 

CAJA PROVINCIAL DE AHORROS DE ALAVA 
CAJA DE AHORROS PROVINCIAL DE CUENCA 
CAJA DE AHORROS PROVINCIAL DE 
TARRAGONA 

COMMERZBANK AKnENGESSXSCHAFT 

BARCELONA OFFICE 


BANCO INDUSTRIAL DE BILBAO, SA 
CAJA DE BARCELONA 
BANCO Dl ROMA SPA 

BARCELONA BRANCH 

THE BANK OF TOKYO, LTD. 

MADRID OFFICE * 

CAJA DE AHORROS MUNICIPAL DE SAN 
SEBASTIAN 
CHEMICAL BANK 
BANCO HISPANO INDUSTRIAL, SA 
BANCO UNION, SA (BANKUNION) 

CADCA D’ESTALVIS DE SABADELL 
CAJA DE AHORROS PROVINCIAL DE 
ALBACETE 

CAJA DE AHORROS DE LA INMACULADA 
CAJA DE AHORROS PROVINCIAL DE 
ZAMORA 

BANCO MERCANT1L DE TARRAGONA 


THE CHASE MANHATTAN BANK, IMA. 

MADRID BRANCH 


SF 40000000 

MEDIUM TERM FACILITY 

• . FUNDS PROVIDED BY 

CHASE MANHATTAN BANK (SWnZERLANQ) 

BANK OF TOKYO (SCHWEIZ) AG 
CHEMICAL BANK. NE W YOR K 
CONTINENTAL ILUNOIS BANK (SWITZERLAND) ZURICH 
DAMCHI KANGYO BANK (SCHWEIZ) AG ’ 

’ HANDELSBANKN.W 

AGSVT 

CHASE MANHATTAN BANK (SWITZERLAND)^ 


DFL 40000000 

MEDIUM TERM F&CIUTY 

FUNDS PR0VIDB3 BY 

THE CHASE MANHATTAN BANK, NA 
THE BANK OFTOKYD (HOLLAND) N.V. 

N.V. SLAVENBURG’S BANK 

AF8W0GB3BY 

CHASE MERCHANT BANKING GROUP 


DM 30000000 

MEDIUM TERM FACILITY , 

FUNDS PROVIDED BY 

LANDESBANK STUTTGART 
LANDESBANK RHBNLANl>PFALZ-GIROZENTRALE-- 
LANDESBANK SCHLESWIG-HOLSTEIN G1R0ZENTRALE 

AG6NT .. 

LANDESBANK STUTTGART 


DECEMBER 1981 
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Banco de Progreso 

(Established in 1917) 

WHOLESALE BANK 

SPECIALISTS. IN : 

FOREIGN DEPARTMENT 
CASH MANAGEMENT 
MERCHANT BANKING 


MADRJI> — c/o Nunez de Balboa, 108 

Tel. (01) 4U3512— Telex : 44322 BAPM E 

BARCELONA — Paseo de Gracia, 29 

TeL (03) 3177470— Telex : 51847 BAPB E . 

PALMA DE MALLORCA — Av. Alejandro Rose 116, 15 
Tel: (71) 224431— Telex : 6-823 BAPP E 

REPRESENTATIVE OFFICE IN MEXICO D.F. 

Blvd. MA Camacho, 1 — Plaza Comermex 
MEXICO 10 DJ.— Telex : 1771730 BAPRM E 

; Correspondents in all major financial centres 
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OVJA CE AH3W0S CE ZAMXZA. ARA30NYMQIA 

Area Incemacional 

Plaza de Paraiso, 2, ZARAGOZA -5 (Spam) 
Phone: (76)22.67.01; 22.67.31; 22.19.81 
Telex: 58743 & 58744 CAZ1N E. 


• Financial Highlights 
(as at 31st December 


Total Assets .. 
Contra Accounts 
Total Deposits 
Capital & Reserves 
Total Advances 
Provision Funds 
Net Profits 


1981) 

Mdlkm Pros. 

238,111 

154,859 

201,432 

14,032 

95,808 

727 

1,699 


• New International Branch in Madrid: 

. Calle Sor Angela de la Cruz, 2. 

MADRID-20 

Phone: (1)279.13.00 & 279.13.09 
Telex: 49027 CAZR E 
Dealing Room: Operating in all currencies. 
Phone (1) 450.54.00 & 450.55.00 

• 505 brandies m Spain, and an «on linen 
facility which links us with over 8.000 bran- 
dies of othitt Savings Banks all over Spain. 

• We carry-out ail kinds of commercial and 
financial operations: export-import, foreign 
exchange, euroloans, etc. 
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The Bank of Spain (above) is acutely conscious of the n eed far “preventive medicine ” in the banking system , in 

the form of improved inspec tion, auditing and legislation 

Robert Graham examines the widespread repercussions of Spain’s major banking crisis 

Authorities seek to boost 



SPAIN SINCE 1978 has wit- 
nessed a major banking crisis. 
The world crisis has been 
used so frequently that it 
tends to understate the gravity 
and misrepresent the meaning 
of what has happened. . 

In crude terms, over 20 of 
the nation’s banks have been 
affected. One has been declared' 
bankrupt, another has gone into 
temporary receivership, one 
has been struck off the banking 
register and the rest have had 
to be assisted in one form or 
another — assistance without 
which they would have been 
unable to survive. Approxi- 
mately four per cent of the 
banking systems' deposits have 
been affected and the problems 
that led to these banks' troubles 
have, not yet entirely disap- 
peared. Within the banking 
community there is a list of at 
least three banks still at risk. 

Spain has experienced and is 
still experiencing one of the 
most serious banking crises in 
Europe — and yet, surprisingly 
it has had little impact outside 
Spain and little more inside 
Spain. 

The lack .of international im- 
pact is explained by the fact 
that no foreign capital has been 
involved. Domestically, the 
explanation would appear to be 
twofold. The banking authori- 
ties and the banking community 


have seen it in their mutual wets* undertaken and had to be 


interest to bolster confidence in 
the banking system. - 

No major collapse has been 
permitted, and at the same time 
ordinary depositors have been 
effectively guaranteed against 
losses. The cost has, therefore, 
been borne in part by the bank- 
ing system itself, partially by 
the Bank of Spain and treasury 
and also by a limited number 
of shareholders in the banks 
affected. 

The cost 

This said, the scale of the 
rescue operations and losses 
should not be forgotten. Since 
1978 the cost of the banking 
crisis has been in the order 
of $ 600 m, perhaps more — 
while net losses borne either 
by the banks or the Bank of 
Spain are in the region of 
$250m. 

The cause of the crisis is not 
hard to pinpoint Banking, like 
all other sectors of the economy, 1 
has been affected by the reces- 
sion which began to bite in 
1977 and is stm here. 

Investments in the banking 
sector, just as much as industry, 
were made on the basis of 
grossly optimistic growth esti- 
mates. Over-ambitious pro- 
grammes of branch -expansion 
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International Division 

Madrid: Genova 27. Telex: 22457 - 23945 - 42969 INBAN-E 
Barcelona Diagonal 474. Telex: 5 1 848 INBAN-E 
Alicante: Alfonso el Sabio, 1 2. Telex: 66285 INIBAN-E 

Affiliates 

•Leasing 

CmUSA - Otilease International & A Orense, 34. 

MADRID-20 - 

(Jointly owned with Gfioorpl 
•Corporate Finance 
AGEGO - Asesoramfento y 
Gestion Econarraca, S. A 
Miguel Angel 23. 

MADRID. 



Established in 7 920 - Head Office: Genova, 27. MADRID-4, 
Telephone 4 TO 40 04-410 50 58 - 410 23 67 140 finesl 
50 offices in Spain. 


BANCO 
INTERNACIONAL 

OECOMERCfO 

FundadoenfiZO 






Nuclear Centre at Asco ( under construction) 


Fuerzas Electric as 

DE CATALURA^.A 

Plaza de Catalufia, 2 Tel. 31S 08 08 — BARCELONA-2 SPAIN 

The electrical company of Catalonia for the 
production and distribution of electricity 
at the service of the country’s development " ■ 


paid for just when wages began 
to spiral and financial costs rose. 

Even fur the well-mannered 
banks this abrupt change pre- 
sented serious problems. How- 
ever, lax banking control had 
permitted a group of bankers 
to emerge who had little con- 
ception how to operate under 
such circumstances. 

All too often, bad management 
was, in some 1 cases, compounded 
by ^aims of outright fraud — 
bank shares were bought 
through shell companies on 
behalf of directors financed 
through allegedly phoney re 1 
valuation of assets; investments 
were made in falsely assessed 
real estate; money was pur- 
chased expensively on the 
inter-hank market and deposits 
were obtained through below- 
board extra-interest payments. 
The failed -banka have been 
simple enough to identify, 
almost by their branch expan- 
sion alone. 

Just for the record- there 
have so far been II indictments 
for various illegal . banking 
offences and two successful 
prosecutions.- But the law is 
weak, outdated and desperately 
inadequate to cope. 

It also seems that the 
authorities have preferred to 
shore up confidence in the 
banking system, rather than to 
risk • lengthy, embarrassing— 
and probably ineffectual — legal 
proceedings. Many prominent 
political figures have been 
associated, or on, the boards 
of the failed banks. 


HI prepared 


When the crisis first broke, 
both the authorities and the 
banking community ware poorly 
prepared. It was only in late 
1977 that a law was passed 
guaranteeing . depositors in 
banks and savings banks up to 
Pts 500,000. 

In early 1978, 'when the first 
bank failed, there was no 
mechanism to assist other than 
antiquated laws that treated 
bank bankruptcies in the same 
■way as any other commercial 
enterprise. 

The first effort to ensure 
confidence in the banking 
system was little more than 
improvisation. This was the 
so-called “ bank hospital " — 
the Corpora cion Baucaria — 
which was ■ funded with small 
capital jointly by the banks and 
the Bank of Spain. 

The idea was that since no 
individual bank was prepared 
to takeover the ailing bank, the 
system would assume collective 
responsibility by acquiring the 
majority of shares at a symbolic 
price (usually a nominal 
peseta). The Corporadon would 
then take over the hank but 
1 unlike a liquidator it would seek 
to restructure the bank, clean- 
ing it up so that it could then 
be sold back to the private 
sector. 

This philosophy was based on 
the premise that there would be 
lew banks involved. The funda- 
mental weakness of the Corpor- 
acion was exposed when it 
became clear that more banks 
were ailing and that refloating 
required money which the 
institution did not have. 

Further, the Corporadon 
could only take over those banks 
where it was possible to acquire 
a majority of the shares (ie, 
when there was an identifiable 
majority block). Thus, the 
burden fell largely on the Bank 
of Spain which by the end of 
1979 lad extended a total of 
Pta 47bn in aid to ailin g hanks. 

These defidendes resulted in 
March 1980 in the enlargement 
of the scope of the deposit 
guarantee fund. This time, the 
private banks were obliged to 
contribute one per 1,000 of their 
deposits to the fund, finance 
which was matched equally by 
the Bank of Spain., 

In 1980, the -‘fundi total • 
assistance • from this source 
amounted to Pta ISbn. In addi- 
tion, the Bank of Spain was 
permitted to make unlimited 
advance payments of its contri- 


butions which, by the end of 
1980, had topped Pta 50bn. 

Quite apart from this finan- 
cial assistance, which the fund 
could use either as a soft loan 
or more generally as an interest 
free loan, the fund was 

empowered to “carry oat all 
necessary action to reinforce 
the solvency and operation of 
banks to protect depositors and 
the fund itself.” 

In' this respect, the fund 

acquired the right to impose 
audits and refuse guarantee 

cover for deposits in those 

banks which failed to satisfy 
audit requirements. The Cor- 
poradon Bancaria, meanwhile, 
was delegated as the administra- 
tor iff those banks where the 
fund acquired majority control 
Subsequently, a new decree 
raised deposit cover to. Pta 1.5m. 
It is now thought that the fund 
has the necessary powers to act 
effectively. This evolution has 
meant that the activities of the 
fund. Closely co-ordinated with 
the Bank of Spain, have become 
increasingly interlocked with 
those of tile Corporadon (as 
have the personnel), so that in 
many respects they are one and 
the same. 

Indeed, were it not for out- 
standing legal action, prindp- 
ally over Banco Valladolid, now 
acquired by Barclays, the two 
would have merged. 

This merger is only a question 
of time. The fund's interven- 
tions can be seen in the 
accompanying table. 

Excluded from .this table is 
the Banco de Navarra which 
was forced into bankruptcy; the 
Banco del Pais winch was struck 
off the banking register; the 
Banco de Los Pirineos which 
was refused assistance by the 
fund in December 1981 -and 
■ allowed to' go into temporary 
receivership; Banco Rural 7 
Mediterraneo, former bank for 
the Francoist Vertical Syndic- 
ates which Banco. Exterior took 
over last year; Bancp Coca 
absorbed by Banesto in 1978; 
Banco de G redos, absorbed by 
Bankmuon and changed to 
Banco Prestamo Y Ahorro in 
1979; and Banco de Exporta- 
cion, absorbed by Aresbank in 
1981. The latter four instances 
all had Bank of Spain soft loan 
assistance. 

The success of the fund and 
the Corporation depend - on 
being able to refloat banks 
which are bought by the private 
sector. Ideally, the latter wants 
to hold onto the banks for as 
short a time as possible — the 
longest so far was Meridional 
held for three- years. 

This is not always an easy 


proposition, however. With th» 
exception of Banco de Asturias, 
bought by Banco March, tht 
refloated banks have been 
acquired by either the Jbig 
seven banks or foreign banks. 
The authorities are going to be 
seriously tested by Banco 
Occidental and its affiliate, 
Commercial Occidental, whose 
net losses could be Pts 15bn. 

The number of banks capable 
or willing to assume control of 
Occidental are very limited, and 
even the arm twisting of the 
past may be ineffective. For 
instance, in the case of Banco 
de Madrid and Cadesbank, the 
biggest stogie bank failures in 
terms of potential deposits at 
risk — over Pts lOObn — the solu- 
tion was facilitated by Banesto’s 
eventual willingness through its 
own share involvement to. 
assume responsibility. 


Key question 


This, to turn, raises the un- 
comfortable question of how the 
system can really cope with the 
failure of a medtunraizsd bank, 
resolving it in such a way so 
that the state does not become 
the permanent shareholder and 
manager. This has always beat 
an underlying fear about the 
role of tSie fund and corpora- 
tion — that a semi-state institu- 
tion becomes a bolding for a 
series of banks. 

So far, the bulk of attention 
has been devoted to coping with 
failures— and tkp gutidini 
principle has been to support 
rather than permit collapse and 
possible bankruptcy. 

Iii this context, the case of 
Pirineos has aroused comment. 
Some feel this was a cynical 
move refusing it aid and forcing 
it into temporary rece iv ership 
precisely because it wks so 
smafl, the tote of large entities 
being protected by th$ir very 
axe. 

The Bank of Spain is acutely 
conscious of the need for pre- 
ventive medicine to the form of 
(a) improved inspection; (b) 
properly audited accounts and 
provision for ride; (c) improved 
legislation. 

The Bank of Spain has done 
its best in the form of imposing 
more stringent accounting. But 
still the Bank of Spain's powers 
are insufficiently strong. 

There are also areas of finan- 
cial activity which affect bank- 
ing, like trust funds, which 
come under the Ministry of 
Finance. This was highlighted 
by the recent case of the failed 
savings trust fidecaya, which 
. completely escaped Bank of 
Spain control yet which 
affected 250,000 depositors and 
Pta 16bn worth of deposits. 


BANKS AIDED BY DEPOSIT GUARANTEE FUND 
(Figures in Pta bn) 


Bank sold 

Deposits 

No. of 
staff 

Offices 

Purchaser 

Catalan de Desarrollo 

26.3 

431 

35 

Banesto 

Madrid 

83.6 

2,288 

132 

Banesto 

Asturias 

104) 

378 

34 

March 

Cantabrico 

84) 

336 

19 

Exterior 

Credito Commercial 

6.4 

182 

21 

Vizcaya 

Granada 

27.7 

725 

47 

Central 

Industrial Mediterraneo 

36,1 

692 

36 

Catalans 

Valladolid 

2 L8 

634 

38 

Barclays 

Lopez Quesada 

16.S 

739 

47 

BNP 

Meridional 

5.7 

141 

17 

Vizcaya 

Promo banc 

1L3 

275 

17 

Bilbao 

Total 

253-4 

6,721 

43 



BANKS STiLL BEING AIDED 

Occidental 

60 

1.653 

116 


Commercial Occidental 

OB 

25 

3 


Descuento 

lfcS 

330 

26 

• • 

Subtotal 

84.1 

2,008 

145 


Grand total 

337.5 

8,729 

58S 




Source: Foodo de Ganmtia. 


Spain is still experiencing one of the most serums 
banking crises in Europe. The problems hank 
affected more tMn 20 of the nation’s banks. Since 
19/8 the cost of the banking crisis- has been in the 
order of $600m 
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SPANISH BANKING V 


New ways of coping with the needs for medium-term finance 

Floating rate peseta credits 
surmount the barriers 


ONE OF the most spectacular 
growth .areas' in the Spanish 
economy during the . last 'year 
has been the capital market 
and particularly : file / develop- 
ment of flowing Tiata . peseta 
credits. _ : . . , 

This medib^piterm* Source of 
fi nance £a& mushroomed to 1 such 
an "fextent sin&Jis -jneepiibn in 
the summer-, of “IpSO 'that it is- 
now seriously ". .rivalling the' 
Euromarkets where ^paia. ltas. 
traditionally - beeir.,. jin * active 
borrower: . - 'V - 

According ,torbtie- baht ‘study, 
publicly • >niio^iiced ' ..euro- 
currency . batik. ? f 'credits - to' ' 
Spanish 'borrowers fell to 43.2bn 
in -1981 from $5.5bn in 1980,' 
after growing ste^Hy-ifior three 
years. : ... .. . \ -/y; ‘-~J "V - 

Local bankers' beBeve a larger'. 1 
part of - . this- drop reflects 
increased peseta borrowing and 
they point out that in 1981 
publicly announced syndicated 
floating rate peseta credits 
totalled almost Pta lOObn 
equivalent to. 31^- .a', figure' 
that doubles if private deals are 
included. 

The success of the Mibor loan, 
coined after its London equiva- 
lent because borrowers are 
charged a rate above Madrid 
interbank offered rate, has been 
largely one of timing aid" mutual 
interest. 

Its- appearance coincided with 
the peseta’s sharp depreciation - 
against the U.S .’-currency which 
made Eurodollar credits increas- 
ingly unattractive for Spanish 
borrowers. Since December 
1980, when it stood at 79.25 -to 
the U.S. dollar.- the peseta has 
fallen to 97.45 at the end of last 
year and has recently hovered 
around the 104 level. 

Persistent foreign exchange 
risk considerations are expected 
to encourage a number of 
Spanish borrowers to refinance ' 
some of their short-term Euro- 
dollar loans into peseta credits 
on the domestic market this 
year, while nearly all raaior 
public and private companies 
are planning to reduce their 
foreign currency borrowings. 

The Mibor loan satisfied an 
urgent - need, for medium-term 
domestic finance. Until its 
appearance,, the. maximum 
maturity oir -commercial bank 
loans ifi Spain was three years ' 
and at a fixed rate of interest. 
The only,., jothe.r . sourer of 
mediii'm-tentr:‘, ^firiante was 
through thrso-called “privileged' 
circuits"— OfBriat ‘credit "lines 
restricted' to .public companies 
or private 1 concerns 'in priority 
sectors, such *s edergy. •- 

oBost to lending 

Far the foreign' Hanks who 
conceived the floating rate 
peseta credit, it was a way of 
boosting their lend In e activities 
despite official ' restrictions on 
their operations, while for the 
Spanish banks, which initially 
resisted its. .introduction, the 
Mibor loan became an impor- 
tant means of putting increas- 
ingly expensive", and', idle 
deposits to work. f .‘ 

Finally,, for .the Bank of 
Spain, which' has.. encouraged 
and supervised the development 
of the -new. market, it has been 
a method of. directing, greater 
resources to medium-term fin- 
ancing and broadening the 
country's capital market. 

The Mibor loan introduced the 
concept of a floating rate credit 
to Spain for the- first time and 
was a direct result of the 
foreign banks’ total dependence 
on the interbank market for 
funds. 

Because official restrictions on 
foreign bank branch expansion 
deprives them of a regular 
deposit base, -they are obliged 
to seek funds on the short-term 
and potentially volatile inter- 
bank market which makes it too 
risky to lend medium-term at 
fixed rates. 

- The first syndicated Mioor 
loan passed almost unnoticed 
when it was signed in August. 
1980, at the height of the holi- 
day • season, when - Madrid 
becomes a ghost city." 

It was a Pta 3.4bn credit for 
the private. Catalan Electricity 
Company. Fecsa, lead 1 managed 
by air.. HisparroA'rab banking 

consortium- Btfnctr -.Arabe 

EspanoL It-earried a-re]atively 
short-term _ maturity, of three, 
years and a margin, of 'li per 
cent over une-tepsisr -months 
interbank deposit rates,. 

Despite subsequent opera- 
tions, the bew"f6rmuTa”reroained 
a rarity and- it was nearly -a 
vear before the market made 
a serious impact, this time with 
a Pta Tbn, six-year "credit for 
another electricity- company, 

Sevillana. - ..... 

The credit was lead managed 
bv Chase Manhattan. Bank and 
was the first time that a major. 
Spanish bank. ' Banco de 
Vizcaya, participated lit a'Mibor 
loan — in this case, as joint lead 
manager. It was theTlrst opera- 
tion for -the- Spanish bank'* 
recently created ^ternationnl 
branch," launched specifically 
to compete Tti'SpaHnttl tjie satne’ 
footing as- -the Foreign, banks. 

Until, then, .the 1 maior Spanish 
banks had resisted being drawn 
into the new market. which they 
viewed with suspicion. . The 
concept of. a floating rate 
medium-term ' credit wenr- 
against deep-rooted domestic 
banking 1 practice which 
favoured short-term lending at 
fixed rates. 
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The new Pta 5,000 bill 
vrith the picture of King 
Juan Carlos. This is the 
first of a series of bills 
depicting the King. Left 
and right: Pta 100 World 
.Cup ’82 commemorative 
coins 



MAJOR FLOATING RATE PESETA SYNDICATIONS 


Ffenes in Pta million 

Borrower Date Amount 

Fecsa Aug ’80 3,500 

Seat , Oct ’80 5,000 

Emasa Dec ’80 2,400 

Sevidana May ’81 7,000 

Sevillana June ’81 4,000 

Cros July ’81 1.200 

Motor Iberlca Aug ’81 2,000 

Ico Sept ’81 7,000. 

Emdasa Oet *81 3,000 

lberduero Oet '81 9,000 


Maturity 

(years) 

3 


Fignes in Pta million 

Maturity 

r Date Amount- (years! 


Borrower Date 

Canal Isabel II ...Nov ’81 

Canal Isabel II ..Nov *81 

Integrated Steel Dec ’81 

Fecsa Dec '81 

Sevillana Jan *82 

Hidrola Feb ’82 

Petroliher Mar ’82 

Firestone Mar ’82 

Imi Mar ’82 

Renfe Mar ’82 


Furthermore, many resented 
the foreign banks offering fluids 
to companies often partly owned 
by the Spanish banks and con- 
sidered by these to be their- 
exclusive clients. 

But Chase Manhattan's Sevil- 
lana deal, because of its size 
and special characteristics, 
seemed to provide tbe stimulus 
that Spanish banks needed and 
just "one month -feter; in June.. 
1981., four of the country's lead- 
ing banks, Vizcaya, Hispand 
Americano, * Santander and 
Espanol de Credito, dubbed 
together “to provide SeviHana 
with the first all-Spanish Mibor' 
loan — a Pts 4bn floating rate 
credit under identical condi- 
tions to the earlier operation. 

The market bad dearly 
shown its potential and the 
Spanish banks now had- to 
either participate or watch the 
foreign banks consolidate their 
position in an increasingly 
lucrative new banking field.. 

The watershed • - came in 
September, when trie market 
received the administration’s 
official blessing in the form of 
Pts 7bn credit for the official 
credit institute, ICo. Appro- 
priately, the deal also set new 
terms, establishing a seven-year 
maturity, a five-year grace 
period and a hitherto unheard 
of 3 per cent margin for the 
first ■ five years, rising to the 
more usual 1 per eept level 
thereafter. 

Significantly, the seven-hank 
lead management group was 
entirely Spanish, an indication 
of the domestic banks’ increas- 
ing protagonism in the market 
and a ..role they would con- 
solidate with further pace- 
setting credits induding a 
Pts 9bn loan for basque power 
utility Ibeduero and a Pts 38bn 
package for the country’s three 
integrated steel companies, 
guaranteed by the state holding 
company. Ini. 


Steel package 


The. integrated steel package 
included an 80m Eurodollar 
credit and introduced a Pts lObn 
element with interest charged 
at &. margin over Spanish bank 
primate rate, a precedent with 
-serious- consequences for the 
foreign .banks. 

The new formula combining 
Mibor and! Spanish prime rate 
■ as benchmarks for pricing large- 
st ale loans was repeated in Feb- 
ruary this year with a Pts 21bn 
package for the top Spanish 
power company, Hidnoeleetrica 
. Espanola, split into tranches of 
Pts 12bn and -Pts 9bn respec- 
tively and lead managed by 
Spanish banks. 

It is currently being employed 
in a Pts 40bn jumbo loan under 
syndication by the top ten 
Spanish financial institutions for 
Ini and carrying two 1 equal 
portions. 

The prime rate formula effec- 
tively represents a return to the 
traditional system of fixed, rate 
lending and is seen by foreign 
bankers as a major threat be- 
cause it bars them from partici- 
pating in any credit or portion 
of a credit using this pricing 
mechanism. 

Another source of serious 
concern to the foreign banks b. a s 
been the increasingly fine pric- 
ing on syndicated peseta credits. 
Just as volumes have dramatic- 
ally risen and maturities leag- 
•thened, so have margins fallen, 
. reflecting to a large extent tbe 


extreme liquidity of the increas- 
ingly active Spanish banks. 

The fall in spreads, from an 
average one per cent at the end 
of last year to the half a per 
cent currently sought by the 
state railways, Renfe, on a 
Pts 5bn credit, is threatening 
the lending activities of foreign 
banks by further eroding their 
already thin profit margins. 

Spanish banks, flush with- 
funds and still enjoying highly 
favourable Interest rate differ- 
entials oil their borrowing and 
lending activities, have little 
need to tap the interbank mar- 
ket and can afford to let spreads 
slip a little. But the foreign 
banks are hamstrung by their 
dependence on the cumbersome 
interbank market where each 
transaction carries a four per 
cent: business tax and brokerage 
fees are high, making funding 
expensive. 

Tbe business transaction tax, 
or lie, is estimated to add at 
least hfldf a point to the cost 
of- a - floating rate credit and by 
preventing arbitrage places 
additional limits on foreign 
bank operating margins. 

The lack of first rait» 
borrowers and the business tax 
have -been identified as -The two 
major constraints on the growth 
of the syndicated peseta credit 
market, yet business volume has 
raced ahead and - bankers see 
room for still further expansion 
this year, although 1982 is 
generally expected to be a year 

. of consolidation. 

If a question mark hangs over 
how much growth potential is 
left in the market, its per- 
manence as an important new 
funding source is now beyond 
doubt. Two major factors are 
likely to contribute to its con- 
solidation. 

By 1983, all Spanish banks 
will be required to lend 7 per 
cent of their nan-interbank 
deposits at periods of more 
than three years. The Central 
Bank requirement is being in- 
troduced gradually and cur- 
rently stands at 3.75 per cent. 

The measure highlights the 
difficulties encountered by the 
monetary authorities who wish 
to open tibe country’s financial 
system to Ire e market forces and 
wean, it • from the - inteTven- 
tkmasm of the Franco era. yet 
feel obliged to push things in 
the right direction. 

Offsetting this requirement, 
the Bank of Spain is gradually 
reducing the obligatory per- 
centage of deposits channelled 
to the socalled "privileged 
circuits" which currently 
absorb 47.5B per cent of savings 
bank' deposits, 26.40 per cent 
from the commercial banks and 
2 1.60 per cent from the indus- 
trial banks. 

The dismantling of subsidised 
official credit will naturally 
increase the importance of other 
sources of finance and par- 
ticularly, the Mibor loan by 
increasing the reliance; of 
favoured, public and private 
companies on commercial funds. 
■ -* • * 

With .a view .to broadening 
the country's money market and 
creating a secondary business 
in Treasury bills, certificates of 
deposit, . bonds . and bflls of 
exchange; tibe Central Bank last 
- year authorised the creation of 
so-called “ money market inter- 
mediary companies." 

Their purpose was to stimu- 
late the money market by 
operating on their own behalf, 


buying and selling these instru- 
ments and dealing on the 
interbank. Urttil now virtually 
no secondary market existed, 
with the restricted number of 
participants — essentially, com- 
mercial and savings banks— 
content to keep their bills dr 
CDs until redemption, or else 
confining their.' dealings to small 
transactions between .them- 
selves. 

The four existing inters 
mediary companies are mostly 
owned by stockbrokers and 
banks, with individual bank par- 
ticipation limited to 10 per cent 
of each intermediary’s share 
capital to. make sure they do 
not become just another -bank 
subsidiary. 

The earliest intermediary 
only started operating in 
October last year and as a whole 
their impact has so far been 
minimal. Their main problem 
has been the restricted number - 
of instruments they can deal in 
— practically confined to Bank 
of Spain treasury bills and CDs, 
because the private banks keep 
a tight grip on any resale of 
their own bonds or CDs to pre- 
vent prices from falling. 
Similarly on the interbank mar- 
ket the intermediaries are 
handicapped by the added ex- 
pense of operating with the 4 
per cent business tax. 

Benefits expected 

But their dealings are 
expected to benefit from a 
recent Bank of Spain decision ■ 
to open short-term government 
debt to the public. Until now, 
the intermediary companies 
have had to deal exclusively 
with the handful of authorised 
operators when h an dli n g central 
hank bills and CDs. 

The short-term treasury bond 
or “pagares" was first launched 
in October last year with the 
two-fold purpose of raising addi- 
tional cash to finance the 
country's burgeoning public 
deficit and improving existing 
money supply controls, hitherto 
based on central bank treasury 
bills and CDs, used to inject or 
drain liquidity from the. system^ 

The banks, which last year 
subscribed the entire Pta 30bn 
issued -at experimental auctions, 
strongly opposed their opening 
this vear to the public. ' They 
complained that the decision 
amounted to "disloyal competi- 
tion” because the debt would 
rival short-term deposit rates 
and warned that it would lead 
to spiralling interest rates. 
They were also seriously 
alarmed at the growing size of 
the public deficit which this 
year will total almost Pta 700bn. 

But the Bank of Spain was 
keen to admit the public in the 
interests of further opening up 
the system and in tbe event 
attempts by both parties to 
reach a private agreement 
broke down over the fine print 

Minimum subscriptions for 
this year's debt auctions are 
nevertheless expected to be 
high. 

This year, the auctions are 
expected to raise at least Pta 
120bn and can be increased to 
substitute an unlimited amount 
of the Pta 350bn ($3.5bn), 
which the Bank , of Spain Is 
expected to contribute to financ- 
ing the Government’s 1982 
spending plans. 

A Special 
Correspondent 


GROWING 
IN SPUN. 


The Banking Division of Rumasa 
comprising 18 banks in Spain with a 
total of more than 1,000 branches, 
aggregates resources in excess of 
6,000 million dollars and some 
10,000 employees, which is clear 


evidence of the expansion and 
potential of the Group. 

Today the Group’s growth and 
development not only in Spain, but 
throughout die world, is a 
confirmed fact. - 


BancodelNorte Banks, Offices 

'SS.S- and branches abroad 


The International Division of Banco del Norte 
coordinates the International activity of the 
following hanks: 

Banco de AJbaccte 
Banco- Alicanrino de Corcercio 
Banco Comercial de Caraluna 
Banco Condal 

Banco de Extremadura ^ 

Banco General ✓ — - — ' ^ 

Banco de Huelva f — 

Banco Industrial del Sur [ 

Banco de Jerez 1 * fl 

Banco Latino \ /-jkAoK 

Banco de Murcia \ B1 

Banco del Nororeste i - 

.‘Banco del None \ 'Rfllll 

Banco del Oeste 1 A-* 4 * 

Banco Peninsular I 
Banco de Sevilla A 
Banco de Toledo V _____ 


Banco Atlantico 

International Division Gian Via, 4s ^Madrid-13 


Banatlanrico Zurich, A.G. Zurich (Suiza) 
Banco de Iberoamerica, S. A. Panama 
Bank Ibetunion, A.G. Frankfurt Am Main 
(Germany} 

Banco Atiunrko New York (USA) 

Banco de Jerez: -Amsterdam (Holland) 

-- -London EC2V7 AL 
; — ~ (England) 


REPRESENTATIVE 
. OFFICES: 

BANCO ATLANTICO 
l • Beirut 
\ • Bogota 
\ • Buenos Aires 
i • Caracas 
J • Mejico 
' • Miami 

• Paris 

Santiago de Chile 


BANCO INDUSTRIAL DEL SUR 
• Caracas 


Banking Group 


GROWING IN 







1981 Highlights 


Capital. &-Reseryes - 
Deposits - 
Loans &. Discounts 
Investment Portfolio 
Reserves for depreciation, 
loan losses & adjustments 


S million 

650 

6,396 

4,897 

906 


Net Dividend 
per Share (ptas.) 

Market Value (S million) 
Employees 
Branches in Spain 
Offices of our group abroad 


57,30 

969 

10.353 

913 

148 


Profit after taxes 92,06 $ million - Shareholders 366,583 

BANCO DE SANTANDER GROUP 
1.251 Offices in 23 countries 


5 BRANCHES 

Frankfurt 
London 
New York 
Paris 

Sao Paulo (to be. opened) 

1 AGENCY 

Miami 

3 REPRESENTATIVE 
OFFICES IN EUROPE 

Brussels 

Geneva 

Vienna 

FINANCE COMPANY- 

Santander Finance 
( Geneva) 


II REPRESENTATIVE OFFICES 
-'IN- AMERICA - - 

Bogota 
Buenos Aires 
Caracas 
Guatemala City 
Lima 

Mexico City 
Quito (to be opened) 

San Juan de Puerto Rico 
Santiago de Chile 
Sa'rito Domingo 
Sao Paulo 

3 BANKS IN SPAIN 

Banco de Santander 
Banco Comercial EspanbI 
Banca Jover 


1 1 BANKS IN AMERICA 

Banco de Santander - Argentina 

Banco de Santander - Costa Rica 

Banco- Espahol - Chile 

Banco de Santander - International (Miami) 

Banco de Santander y Panama 

(with Branch in' El Salvador) 

Banco de Santander - Puerto Rico 
Banco de Santander Dominicano 
Banco Inniobiliario de Guatemala 
Banco Sociedad General de Credits 
(Ecuador) 

Ca a Bancaria S' ntander - Uruguay 
Banco de Santander Trust and Banking , 
Corporation (Bahamas) Ltd. 


Established 1857 in Spain 
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SPANISH BANKING VI 

William Hsdl examines the moves being made by Spanish banks to open more overseas offices 

New inroads into the international banking community 




SPANISH BANKS have always 
ranked amongst tile smaller 
members of the international 
banking community. None, 
feature amongst the world's 
Top 50 -banks, only two are to 
be found amongst the Top 100" 
banks and only one has assets 
of over $25bn. ’ ' ■ 


Nevertheless, lack of financial 
muscle has not deterred them- 
from moving overseas rapidly 
during the last few years. There 
are now more 'Spanish banks 
than Swiss banks in New York, 
for example, and Banco de 
Santander (which is smaller 
than the Royal ■ Bank of - Scot- 
land Group) has more than 100 
offices throughout Latin 
America, giving' it one of the 
biggest branch networks of any 
European bank in this region. 


Banco “36 -Bilbao, has the 
eldest international pedigree- It 
prides itself on the fact that 
it established its first branch 
in Paris just after J. P. Morgan 
and before it opened in Madrid 
'2tnd elsewhere in Spain. 

By 1918, it was in London and 
soon had “built" a network of 
branches in places like Covent 
Garden and Spitalfields, to ser- 
vice the Spanish fruit trade* 
primarily. 

However, Banco de Bilbao’s 
international operation was 
more the exception than the 
rule for several decades, and 
Spanish banks did not start 
venturing abroad in any num- 
bers till the beginning of the 
1970s. 

■Twi years ago, the majority 
of the “big seven.” Spanish 


banks had representative offices 
overseas but operated largely 
through correspondent banks 
in foreign centres. A few had 
branches in France but amongst 
the private . banks, paly Banco 
de Bilbao and Banco de San- 
tander were relatively active 
outside Spain. 

The bulk of Spain’s inter- 
national banking business was 
handled by Banco Exterior de 
Espana (Extebank), the semi- 
state owned bank which fin- 
ances a large part of the coun- 
try’s exports. 

By 1970 it already had in 
place substantial banking opera- 
tions in the UK, France, Ger- 
many and Belgium plus some 
Latin American interests. How- 
ever, it has now been joined 
by most of Spain's major banks. 


The Caja de Ahorros y Monte de Piedad de Madrid, C A JAM AD RID. after very satisfactory 
results, maintains ninth position in the ranking of Spanish financial companies on volume of 
deposits. 

The Caja de Ahorros y Monte de Piedad de Madrid, CAJAMADRID, dosed the 1981 results with' 
deposics of 387.8 thousand - million pesetas which is an increase of 20.55 per cent over the 
previous period, while the private banks increased by approximately 82. per cent. CAJAMADRID 
maintains its leadership, as a principal financial institution on volume of deposits in this area of 
activity, with 431 offices in Madrid and its province, Toledo, Guadalajara and Ciudad Real. 
Furthermore, in this process of expansion has recently opened an office in Valenda and in the 
coming months will open offices in Zaragoza and Barcelona. 

The reserves of the CAJA. - to 31.522J1 , exceeded by 327 thousand million pesetas, the 
profits of 1981, which were 31 7 thousand million pesetas, to which should be added the special 
insolvency fund (as a reserve) the sum of 63 thousand million pesetas and the amount for the 
social fund of 33 thousand million pesetas. 

The net profit before tax was 5-56 thousand million pesetas, with a 3824 per cent increase 
over the previous period. “ , 


RESULTS FOR THE PERIOD 


Total assets 

45 62 t 

Deposits . 

387.8 

Loans 

199.6 

Shares 

114.5 

Profit before tax 

5-56 

To reserves 

3.87 

To social fund 

1.29. . 

Clients { thousands) 

2,795 

Offices 

.432 

Employees 

3.955 


After a period of preparation ( 1978-80) the Foreign department started operating during 1981 
with the object of consolidating a firm base for its future development over a three-vear period. 
1981-83. . Following the pattern of the three-year pian an exchange centre was installed and after-. 
wards foreign correspondent relations and membership of SWIFT were established. In activities 
of the present period 9.9 thousand million pesetas have been allocated to the finance of the 
imports and exports oF our diems: the payments and collections of foreign operations increased 
355 per cent compared with 1980 and the portfolio of medium- and long-term syndicated loans 
increased by 588 per cent, as the CAJAMADRID partidpated in operations to the value of 


a 


CAJA DE AHORROS SIDE MADRID 


caja 


■ The main exception are Banco 
Espanol de Creditq (Banesto) 
and Banco Popular, both of 
which have resisted the trend 
to move heavily into inter- 
national banking. 

Today, five of the “ big 
seven.” have banking operations 
in both New York and London, 
the two most important world 
financial centres, several have 
opened in San Francisco and 
Miarm" and a number have made 
major commitments to Latin 
America. 

' The move overseas has not 
been confined, to the big com- 
mercial banks. Banco Urquijo, 
the prestigious merchant bank, 
has built up a sizeable in- 
ternational operation and, with 
branches stretching from Singa- 
pore, to Abu Dhabi and New 
York, claims to be the only 
Spanish bank dealing in pesetas 
24 hours a day. Close to half 
its balance sheet is tied up in 
international business. Mean- 
while several of the smaller 
Spanish banks such as Banco de 
Sabadell, Banca March and 
Banco Pastor have opened over- 
seas representative offices. 

Even the Spanish savings 
backs are beginning to look 
overseas and the relatively un- 
known names of the “ Cajas de 
Ahorros," as they are known, 
are beginning to appear in 
Euromarket tombstones. 


Banco de Vizcaya’s vice-chair- 
man brought in six years ago 
to develop tile bank’s overseas 
operations, says that the inter- 
national side of 'the bank’s 
business is not a great money 
maker but- it has made the 
bank's name much better known 
internationally. Other Spanish 
bankers echo this sentiment 
Sr Lipperheidesays that the 
Spanish economy needs to 
become much... more inter- 
nationally orientated and “we 
as banks felt we had to, show the 
way." By so doing, Vizcaya, in 
common with other banks could 
prove to Spain's fledgeling 
multinationals that overseas 
expansion was “ notsuch a great 
adventure.” 


Variations 


The importance of inter- 
national business varies from 
bank to bank. In the case of 
Banco de Bilbao, around a 
quarter of its balance sheet is 
in foreign currency .and close 
to a third of its profits coine 
from overseas. 

For others, such as Banesto 
and Banco Popular., the propor- 
tions are less, reflecting the 
lower priority they give to 
international operations. 

There are a number of rea- 
sons why the Spanish banks 
have derided to move overseas 
in force. The liberalisation of 
Spain’s financial system has 
removed some of the ‘obstacles 
they faced,, but at the same 
time the opening -up of the 
domestic market to foreign 
banks has - put pressure on 
Spanish banks "to offer inter- 
national services which can 
match those of the new com- 
petition. Another reason, rarely 
mentioned, is the fear of 
nationalisation. 

Sr Federico Lipperheide. 


Profitability 

However, the overseas expan- 
sion of Spanish banks has not 
yet spawned a similar major 
move overseas by Spanish com- 
panies, and Vizcaya, along with 
some other Spanish banks, is 
conscious that without a sizable 
source of natural Spanish 
business, it can be hard to earn 
decent profits internationally. 

Sr Enrique as, who recently 
took over as head of Banco de 
Bilbao’s international opera- 
tions, says that Spanish banks 
are -less visible in foreign 
markets than the size of the 
Spanish economy might dictate, 
but the situation is changing 
very fast-. 

It is possible to divide the 
overseas expansion of Spain’s 
banks into four areas. Over half 
of Spain’s foreign trade is with 
Europe and this is a traditional 
area for Spanish banks. Never- 


theless, the network is patchy. 

Five of the '* Big Seven ’’ have 
foil . banking operations in 
London — the exceptions are 
Banesto and Banco Popular. 

Banco Central, Banco 
Exterior and Banco de Bilbao 
have . more than 40 branches 
between them in France. But 
after that, the European net- 
work of Spanish banks dwindles. 
There are. a handful of branches 
in Germany, Belgium end ,the 
Netherlands but one senses 
that despite the importance of 
Europe. the international 
ambitions of Spanish banks lie 
elsewhere. 

For many of them, North 
America is more important, 
and most* Spanish banks now 
have footholds in New York, 
one or two are on the West 
coast and several are making a 
major pus 1 , in Miami which is 
rapidly becoming a significant 
centre for the Spanish banks* 
fast growing Latin American 
business. 

This is" the area wher* the 
Spanish banks stand out. The 
advantages of a common lan- 
guage, culture and temperamen, 
axe enabling several Spanish 
banks to carve oat impor- 
tant niches for themselves in 
various Latin American 
markets — an area where some 
of them are now significantly 
ahead of other European and 
North American banks. 

Banco de Santander is the 
most visible success story. 
Under the leadership of Sr 
Emilio Botin, Banco de San- 
tander, has been expanding 
steadily in Latin America for 
several decades. 


Its first acquisition was an 


Argentinian, bank with 13 
offices, followed by a Panama- 
nian bank. It now has branch 
networks in Costa Rica, Chile, 
Ecuador, El Salvador, Guate- 
mala, Puerto Rico, Dominica 
and Uruguay. Some have local 
shareholders and the results 
are not consolidated into the 
bank’s overall figures. Although 
the Bank of Spain has access 
to the figures. 

Santander’s most recent move 
has been to acquire one of 
Chile's seven biggest banks, 
Banco. EspanoK3iile, in a deal 
which is worth over $50m and 
believed to be tile- largest 
foreign takeover by a Spanish 
bank. 


Whilst Santander’s Latin 
American expansion has caught 
the eye. other Spanish banks, 
such as Banco Central and 
Banco Exterior, have also been 
pushing heavily into Latin 
America. 

The latter, in particular, has 
been expanding aggressively in 
the Americas and some bankers 
liken its growth to that of Banco 
do Brasil, because of its access 
to relatively cheap funds. 

"Whilst the common language 
explains some of the Spanish 
banks’ . enthusiasm for Latin 
American business. Spanish 
bankers -also emphasise the 
economic "attractions of the 
area, such as the forecast 
growth rate of 6 per cent a year 
and the projected population of 
600m by the turn of the 
century. 

The economic and political 
problems of some countries in 


the region does not seem to 
have denied most Spanish 
banks’ enthusiasm for expan- 
sion. 

However, one or [wo banks . 
are more cautious and Banco 
Popular, which is establishing 
an identity for itself primarily 
as a domestic retail bank, 
argues that it is best to play : 
safe in these uncertain times 
and concentrate on the market 
it knows best — Spain, , 

The one area where Spanish , 
banks’ are not well represented 
is in the Far East. Some have ; 
established representative offices • 
and Banco Urquijo has set up 
a Singapore operation but for 
the most part Spanish banks are ‘ 
not particularly active. There 
are not the same cultural and 
business ties as with Latin i 
America, and there is less ■ 
obvious natural business. 

Given the size of the Spanish .. 
economy, it is perhaps surprising n 
that it has 1 not yet spawned a , 
major Spanish bank to rival 
internationally institutions such . 
as Germany's Deutsche Bank, ‘ 
France's Banque Nationale de ' 
Paris or Britain’s Barclays Bank, ; 
all of which arc more than four • 
times the size of Banco Espanol - 
de Credito— Spain’s biggest bank. 

While Spanish banks have 
built up an impressive network 
of operations particularly in 
Latin America, size is still an V 
important factor in international ; 
banking and if Spanish banks • 
are to develop over the long r 
term as international banks as ■ 
opposed to basically Spanish ,-, 
banks with some overseas offices. ' 
they will have to become bigger, 
either by domestic merger or I 
overseas acquisition. ; 


Thirty foreign banks now have full operations in Spain 


Foreign banks making a 


‘formidable impact’ 
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Sociedad Espanola de Automoviles 
de Turismo, S.A. (SEAT) 

US$50,000,000 
Loan Facility 

supported by 

MEDIOCREDITO CHENTRALE 
.. . (Istituto Centrale per II Credito a Medio Termine) 

and guaranteed by 


JNSHTCTO NACIONALDE INDUSTRIA 
(LN-L) 


Managed by 

Italian International Bank Limited 

Banco Hispano Americano S.A. BarikAmerica International Group 

The Hokkaido Takushoku Bank, Limited 


Morgan Grenfell & Co. Limited 


Co-Managed by 


Banco Arabe Espanol, S-A. Banque Rothschild Banque de la Societe Financiers Europeenne 

“ARESBANK" • . SEE Group 

Caja de Ahorros y Monte.de Piedad de Barcelona Caja de Ahorros y Monte de Piedad de Madrid 

(CAIXA DE BARCELONA) (CAJAMADRID) 


First Interstate Bank of California 

Provided by 

Bank of America SAB. The Hokkaido Takushoku Bask, Limited 

Banco Hispano Americano SA. Braque Rothschild 


National Bank of Canada 


Banco Arabe EspafioL SA. 

-ARE5BA.NK" 


Banque de la Soofetc Fmaudfire EuropSenne 

SFE Group 

Caia de Ahorros v Monte de Piedad de Barcelona Cajade Ahorros* Monte de Piedad deMadrid 

(CAKADEBARCELONA) iCMAMADRiD) 

Italian International Rank limited Morgan Grenfell & Co. limited 


first Interstate Bank of C a li forni a 
National Bank of Canada .. Banco Gulpuicoano, SA. TJANCOGUF* 

Banco Raster, S A. 


Cajade Ahorros de Zaragoza, Aragon y Rioja 

(CAZAR1 

Cajade Ahorros Municipal dc Bilbao 

(fiiHsiiQ ScYififfsBink) 


Banco Intemacionaldc Comerdo, SA. 
SrapaoloBask (Bahamas) limited 
Kuwait Real Estate Bank 2LS.G 



ItaEan Paying Agent 

Monte del Raschi di Siena 

Agent Bank 

Italian International Bank limited 


March 19S2. 
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THE INITIAL euphoria asso- 
ciated, with the opening of the 
Spanish banking market to 
foreign banks has evaporated 
but if is dear that Madrid’s 
foreign banking community is 
flourishing. 

Close to 30 foreign banks 
. have opened full banking opera- 
tions in Spain and more plans 
are in the pipeline. Over the 
past three years their balance 
sheets have risen rapidly and it 
is reckoned that 18 pesetas out 
of every 100 pesetas of loans are 
now made by foreign banks. 

Sr Emilio de Ybarra y Chur- 
ruca, managing director of 
Banco de Bilbao, said last 
autumn that, after two and a 
half years, the 27 foreign banks 
with 72 offices and 2,300 staff 
had built a loan portfolio two- 
thirds of the size of Spain’s 50 
local banks, with 1,370 offices, 
and 19,740 staff. These figures 
were “significant proof of the 
'formidable impact ” of the 
foreign banks. 

Whilst many of Spain’s older 
bankers. stiH smart at the speed 
with which foreign banks have 
been allowed to establish them- 
selves in the Spanish banking 
market, the younger generation 
of Spanish bankers welcome the 
invasion, on balance. 

Sr Jaime Caravajal Y Urquijo, 
the Cambridge graduate now 
running Banco Urquijo. the 
country’s most prestigious mer- 
chant banking group, says that 
the arrival of the foreign banks 
“is good for the market good 
for the economy and, in the long 
run, good for the Spanish bank- 
ing system. 

Spanish banks face much 
more competition in their 
wholesale business from the 
foreign banks but on the other 
band the local money market 
has been strengthened consider- 
ably and the introduction of a 
bankers acceptance market and 
floating rate peseta loans have 
been embraced by the Spanish 
banks. 

Some Spanish banks still have 
reservations about the inroads 
the foreign banks are now 
making in their once captive 
market Some complain that 
commission structures have 
been “ destroyed ” by the 
foreign banks and others argue 
that within a yea* or two per- 
haps a fifth of the foreign banks 
will be losing money and will 
withdraw from the market 


exceed 40 per cent of their 
assets, guarantees .cannot exceed 
three times net worth end they 
cannot invest in equities. 

The restrictions are not re- 
garded as particularly onerous, 
but they do mean' That ' the 
foreign banks have to concen- 
trate very much on wholesale 
banking. Brandies in Madrid 
and Barcelona are sufficient to 
service the business community 
but they are not sufficient to en- 
able foreign banks to move into 


both banks retain sizeable 
minority shareholders which 
can presnt problems. 

It is too early yet to deter- 
mine whether Barclays and BNP 
have made the right move in 
acquiring' local banks. There 
are several more banks in the 
bank hospital and. acquisition 
by foreign banks is one of the 
few ways such banks can win a 
discharge. 

It is clear that the Spanish 
authorities are only, prepared to 


decision, says, nonetheless, that 
the Spanish legal system is 
among the worst he has ever 
seen. - 

“Every time you are pressed 
to wonder what might happen 
if a proposition turns- sour, the 
lawyers throw their hands up 
in- amazement and say the issue 
has never been tested," com- 
ments one New York banker. 
As a result, his bank, along 
with many others, steers clear 
of anything which might result 
in a court settlement 


TOP 10 FOREIGN BANKS 
(Figures in Pta bn for end-1981) 

Lending 

• Foreign 

Pesetas currency Total 

Credit Lyonnais 43.1 47.1 90-2 

Societe Generate 382 16.0 612 

Manufacturers Hanover 3L9 12.5 44.4 

Bank of America ........V........ 1 S3 .43.1 

BOLSA 18 J. 24 JS 43.0 

BNP J 22.9 19.5 423 

Dresdner Bank 19.6 . 2L2 40.8 

Citibank 17.7 153 32.9 

Paribas : 12.8 13.8 26.6 

Morgan Guaranty • 15.5 10.5 26.0 

Source: Balances y Estadisflcos de la banca privada: 

Consejo Superior Ban carlo. 


Speculation 


Competition 

Most foreign bankers agree 
that the initial profitability of 
the Spanish market (several 
drew parallels with Italy. 10-15 
years ago) cannot be sustained 
as competition reduces margins. 

However, the size and pedigree 
of the major money centre banks 
now represented in Spain indi- 
cates that they are here to stay. 
Even if they were not making ■ 
good profits, most would’ have to 
be in Spain Just to service their 
clients since it Is sl large and 
growing market : 

Aside from the four foreign 
banks that have been in Spain 
for "several decades-?— B oisa, 
Societe Geuerale, Credit Lyon- 
nais and Banca Nazionale del 
Lavoro — the recent arrivals all 
face the same restrictions- They 
are not permitted to open more 
than three branches, deposits in 
pesetas from customers cannot 


retail banking and build a 
natural deposit base. 

Foreign banks have to raise 
the bulk of tbeir pesetas- in the 
local, money markets and the 
lack of a natural deposit base 
worries some who are aware 
that in the past interbank rates 
have fluctuated widely. As the 
majority of the loans they make 
are now on a floating rate basis 
fluctuations in interbank rates 
are less of a problem. Neverthe- 
less. several foreign banks are 
reviewing ways of increasing 
their local deposits. 

Two banks. Barclays Bank and 
Banque Nationale de Paris, have 
taken the plunge and acquired 
local banks— Banco de Vallado- 
lid and Banca Lopez Quesada — 
from the Corpora cion Bancaria, 
known locally as the bank “ life- 
boat.”. 

Both foreign banks faced stiff 
local opposition from the private 
Spanish banks before they were 
al lowed to acquire the two 
banks. These had been taken 
over by the Corporation Ban- 
caria because they were in diffi- 
culties. 

By taking over ailing banks, 
both Barclays and BNP have 
won access to a local deposit 
and customer base and with 
between 40 and 50 branches 
apiece, both have the makings 
of a national branch network. 

Other foreign bankers are 
split, however, over the wisdom 
of such a move. The Corpora- 
tion Bancaria will have gone 
some way towards cleaning up 
the banks but both Barclays and 
BNP will also have to inject 
their own management into the 
bank and for a foreign bank 
new to Spain finding this man- 
agement can sometimes be a 
problem. 

In addition, some bankers 
question whether 40 or 50 
brandies are sufficient to 
achieve the economies of scale 
in retail banking. Finally, 


see foreign banks acquire ail- 
ing banks from the Corporation 
Bancaria. They are unlikely to 
allow fee acquisition of a 
healthy Spanish bank. 

Citibank was rebuffed when it 
tried to buy a bunch of finance 
companies from Central de 
Inversion y Creditor CCIC) last 
spring, and other foreign banks 
have been told privately that 
any overtures to healthy 
Spanish banks/finance com- 
panies are not going to be 
sympathetically received. 

Aside from the arguments 
over tiie wisdom of a foreign 
bank acquiring an ailing Spanish 
bank, the other topic which is 
vexing foreign bankers in 
Madrid is interpreting the signi- 
ficance of a recent court ruling 
that rejected a -claim on a com- 
pany in dollars because the cur- 
rency was “ not legal tender or 
liquid, in Spain ’’—the so-called 

Urbis case.” 

This seemed to imply that if 
a foreign bank made a foreign 
currency loan to a Spanish com- 
pany. it could not be called in 
if the company ran into difficul- 
ties. If true, this would under- 
mine the whole basis on which 
foreign banks do business with 
Spain and severely damage the 
country’s credit rating abroad. 

Foreign bankers have mixed 
views about the significance bf 
the case. and the majority are 
relaxed. Some say that the 
foreign banks concerned were 
the victims of poor legal 
advice and others argue that 
even if correct the point is so 
fundamental for Spain that the 
Government is not going to risk 
its credit worthiness and -will 
relax, the law.- 

If the Urbis case has done 
nothing else, it has highlighted 
the pitfalls in the Spanish legal 
system waiting for unwary 
foreign banks. 

One American banker, who is 
not concerned about the Urbis 


The other main complaint of 
the foreign banks in Spain is 
the 4 per cent turnover tax 
(ITE) on borrowings in the 
peseta interbank market. This 
makes it virtually impossible to 
do arbitraging business and 
.^severely restricts the dealing 
flexibility of the foreign banks 
which are primarily wholesale 
operators. This means, foreign 
banks can only be takers of 
funds and cannot play both 
sides of the fence. 

The authorities appear to 
regard such dealings as specu- 
lative and are not anxious to 
encourage them. 

The other complaint is the 
ceilings on short-term interest 
rates, which foreign banks 
argue favours local banks with 
captive deposit bases. 

Despite the restrictions and 
the growing competition from 
the Spanish banks, for Spanish 
corporate business. most 
foreign bankers are still earn- 
ing gdod money -in Spain. One 
banker estimated that they 
were almost, all earning over 
20 per cent on their capital. 

The monthly figures issued 
by the Consejo Superior 
Bancario show on a bank-by- 
bank basis how individual insti- 
tutions are tackling the market 
Some are pursuing foreign cur- 
rency lending primarily whilst 
others are aggressively market- 
ing foreign loans. 

The handful of banks which 
were in Spain before the 
barriers were lifted in 197S 
have also started to flex their 
muscles and exploit their place 
in the market. .The British- 
owned Bank, of London and 
South America, which does not 
have the same branching 
restrictions as other foreign 
banks, plans to open three new 
offices over the next few months 
to add to its network of 13 
offices and has its eyes on 
several more sites. 

The Spanish authorities admit 
that they have used the foreign 
batiks as a catalyst to modernise 
Spain's inefficient banking 
system. 

With dose to 30 major banks 
now operating in Madrid and 
many more with representative 
offices, the pace of foreign 
entry has slackened. A few 
more banks from countries 
»ich as Belgium, Argentina and 
Japan may be allowed in, but 
for the -time being the authori* 
ties seem to have called . a "halt 
to further liberalisation of the 
banking system. 

As far as foreign banks are 
concerned, there are unlikely to 
be any major changes in. the 
ground rules until alter the 
next election. 

William Hail 
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I SPANISH BANKING VII 

Most stockbrokers are now 

more optimistic 


AFTER NEARLY six years in 
the doldrums, Spanish Stock- 
markets experienced a major 
turnaround in 1981. Most stock* 
brokers are now optimistic that 
the worst is behind them, even 
though the prospects for 1982 
are clouded with uncertainties. 

When the Madrid Bourse 
index finished 1980 with a posi- 
tive growth o£ 6.11 per cent for 
the first time since 1974 most 
analysts hardly dared believe 
the trend could be sustained. 
Yet investors had apparently re- 
covered their nerve and, lured 
by the prospects of underpriced 
shares, began to return in 
strength. 

The market opened strongly 
and kept on rising up to an 
index peak of .146.13 in early 
September, {every year opens 
with a base of 100),. supported 
by a wave of overseas buying 
during the usually quiet 
summer months. But the rise 
was checked and the index slid 
back to finish at 124.08 as profits 
and political uncertainties 
prompted a steady stream of 
sellers. 

Despite the regression in the 
final quarter. 1981 was a key 
year for Spanish stock markets 
in which they not only achieved 
a return to profitability but also 
presented serious competition 
to other forms of investment. It 
was a year of innovation and 
one in which trading patterns 
registered an important change. 

Big increase 

Total trading volume on the 
four bourses rose dramatically 
to Pts234.4bn, cash business, 
from Ptsl35.6bn in 1980 when 
volume dropped 8.15 per cent. 
The Madrid Bourse accounted 
for the lion's share of this total 
with 68 per cent, followed by 
Barcelona with almost 18 per 
cent, Bilbao with cine per cent 
and the small Valencia 
Exchange, in its first full year 
of operation, captured nearly 
five per cent of the market 

The average return on Madrid 
bourse investments last year 
has been calculated at around 30 
per cent, based on dividend pay- 
ments and straight share price 
appreciation. The figure is even 
higher if one includes the tax 
benefits enjoyed on most divi- 
dends and subscription rights. 

Compared with an official 
1981 inflation rate of 14.4 per 
cent. Spanish stock markets 
offered a highly competitive 
return to investors. Neverthe- 
less. such global statistics are 
slightly misleading , given the 
major influence of the banking 


and electrical sectors on the 
market as a whole when calcu- 
lating price movements, trading 
volumes and benefits. 

The commercial banks alone 
accounted for nearly half the 
total cash business volume on 
the Madrid Bourse last year, 
with Fta 57. 2 bn in trade, while 
the water, gas and electricity 
sector absorbed just over 18 
per cent with Pta 2l.3bn. 
Together, they captured 66 per 
cent of the cash trade. 

As a further example, banks 
and electricals accounted for 13 
and 14 places, respectively, on 
two lists of the 15 most fre- 
quently and heavily traded 
stocks on the Madrid market. 

The only other stock as con- 
sistently popular was the tele- 
phone monopoly. Telefonica, 
the single most influential share 
in the market, with a weighting 
of nearly 10 per cent in the 
Madrid Bourse index compared 
with almost 39 per cent for the 
commercial bank sector, 6 per 
cent for the industrial banks 
and 21 per cent for the elec- 
tricity companies. 

A major factor behind the 
pre-eminence of the banking 
sector on Spanish stock markets 
lies in the nature of its inde- 
pendent settlements system. 
Other stocks are traded on an 
open outcry basis with prices 
rising or falling ' during . the 
session according to supply and 
demand, but sales and pur- 
chases of bank shares are 
settled in one go. just before 
the end of each trading session. 

Buyer and seller bids are 
paired off and the banks them- 
selves then decide whether to 
satisfy all, part or none of the 
outstanding orders. Their share 
price movements depend- on 
bow many shares they are will- 
ing to buy or sell and remain 
unchanged if they satisfy half 
the outstanding demand. 

This discretionary control 
over their own share price 
movements gives banks a 
unique position of .influence 
particularly in view of their 
weighting as a major compo- 
nent of bourse indices. 

The banking sector’s presence 
is further reinforced by the 
fact that they arc the single 
most important source of busi- 
ness to stockbrokers, channel- 
ling bourse investments for 
clients either through their own 
bourse departments nr through 
subsidiary companies speci- 
fically designed to cope with 
portfolio investment. 

Yet despite the influence of 
banks and electrical companies 


over the overall performance of 
Spanish stock markets, the signi- 
ficant feature of 1881 was the 
emergence of hitherto less 
favoured sectors as solid per- 
formers after years of neglect 
by ivary investors who had 
tended to play safe and stick to 
the blue chips. The protagonism 
of second line shares is high- 
lighted by a study of toe most 
profitable investments on 
Spanish exchanges last year 
which contains not a single 
bank or utility among its top ten 
companies. 

Furthermore, a list of the 
most profitable sectors showed 
the cement, construction, chemi* 
cal and metal and mining lists 
leading banks and electricals 
in terms of combined price 
appreciation , and dividend 
growth. 

The most impressive indi- 
vidual performer was the metal 
and mining industry's Duro 
Felguera which registered a 
212 per cent fise in profit- 
ability, followed by the steel 
company. Tubacex, with a 195 
per cent rise. 

Profitability 

Other lucrative investments 
included Cementos Alba and 
Constructor Dragados y Con- 
strucciones, up nearly 105 per 
cent and 65 per cent respect- 
ively. According to the study, 
based on 178 leading stocks, 
the average profitability of 
shares quoted on all four 
Spanish exchanges rose to 
nearly 34 per cent in 1981 from 
just 9 per cent the previous 
year. 

By contrast, share trading 
could be adversely affected by a 
recent official clarification 
which will prevent investors 
from claiming tax relief on the- 
full par value of bonus or 
rights issues. Spanish com- 
panies have increasingly 
flooded the_ market with . such 
issues towards the end of each 
calendar year to capitalise on 
the allure of the tax benefits, 
but now investors will only be 
able to recoup on the cash 
value of their purchases. 

• In an attempt to boost share 
trading volume, Spanish stock 
markets last year introduced a 
deferred settlement scheme 
allowing purchasers to defer 
payment of up to 75 per cent 
of the cost of a transaction for 
a maximum of three months. 

The scheme was launched in 
Madrid last June and has been 
extended from an initial 15 
listed stocks to 22, ending a 


40-year ban on term buying or 
seUmg of shares. 

Trading volume during the 
first six months has nonetheless 
been modest, reaching less than 
pts 2bn on the main Madrid 
market. 

On the other hand, bourse 
trading in acceptances regis- 
tered spectacular growth last 
year with a four-fold increase 
in business to almost. Pts 62bn 
nominal value. This market 
was launched in January, 1980, 
by three foreign banks and one 
Spanish bank and aims to 
attract the big investor with 
minimum denominations cur- 
rently averaging Pts 250,000 
and more frequently reaching 
Pts lm. 

Spanish banks have rapidly 
gained ground in this field after 
a late start and last year cap- 
tured 57 per cent of the matter 
ahead of foreign banks with 
35 per cent. The remaining 
S per cent was traded on the 
growing secondary market. 

Foreign investment in shares 
also took off. tripling during 
the year to Pts 5.7bn on the 
Madrid Bourse alone, with cash 
purchases of Pts 9.6bn far out- 
stripping sales worth Pts 3.8bu. 

Increased foreign interest 
was particularly noticeable 
during the heady summer 
months when share prices went 
from strength to strength and 
played an important role sus- 
taining the bull market. But 
interest was quick to dissipate 
once the market turned in the 
autumn and the outlook so far 
this year is bleak with foreign 
investment down by more than 
50 per cent during the first two 
months. 

Stockbrokers are hoping that 
a planned reform of the 
country’s social security system 
and tile introduction of pension 
funds will give stock markets 
a fillip by channelling more 
savings their way. 

Tripartite talks between toe 
Government unions and 
employers on the reform are 
bogged down, however, and 
investment fund managers have 
said a draft law governing 
pension funds, and investment 
trusts will make it impossible 
for pension funds to operate 
and put most existing trusts out 
of business, largely because of 
the negative tax concessions 
included in the draft bill. 

By a Special 
Correspondent 
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Banque Nationale de. Paris, France's 
leading commercial bank , has an 
international network extending over 
seventy-seven countries. 


In Spain 


•SB 


Madrid 

Banque Nationale de Paris Branch 

Consejo Espana S. A. Subsidiary 

Europea de Financiacion, Inversion 
y Promocion S.A. "EU ROFIP" Subsidiary 

BNP Branch and Subsidiaries at 
Calle Serrano, 67. 

Banca Lopez Quesada Subsidiary 

Plaza de las Cortes 6 
47 branches in Spain 

Barcelona 

Banque Nationale de Paris Branch 

Consejo Espana S A. Subsidiary 

Europea de Financiacion, Inversidn 
y Promocion S.A. "EURO FI P" Subsidiary 

BNP Branch and Subsidiaries at 

Calle Entenza. 321 , Esq. Diagonal 

Bilbao 

Consejo Espana S.A. Subsidiary 

Ledesma 10 bis 
Plants 4 depto 4. 

Banque Nationale de Paris 


== H= = Head Office 
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== ^55 16. Boufavard des Itafens, PAWS 75009. Tel: 244-45-46. Thu 280 605 

UK Subsidiary: 

Banque Nationale de Paris p.l.c. 

8-13 King Wiffiam Street, LONDON EC4P4HS.'Tel: 01-626 5678. Tlx: 883412 j 
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The Midland Bank branch in Madrid offers 
a "wide range of wholesale international hanking 
services to companies doing or wishing to do 
business in Spain. 

These services include all aspects of corporate 
and trade finance, peseta and eurocurrency loan 
syndication, foreign exchange and money market 
activities. 

Advice and guidance on trade conditions 
andlocalregulations are also available andaugment 
our proven ability to shape a financial package to 
your needs. 

In London contact: Keith Cheshire, Senior 
Executive, Southern European Region, Midland 
Bank pic, In ternatio na] Division, 60 Gracechurch. 
Street, LondonEC3P 3BN. Telephone: 01-606 9944. 
Ext 4575. Telex: 88840L “ " “ 

hi Madrid contact 
Midland Bank pic, Jose 
Ortega y Gasset, 29~I? 

Telephone: 431 0613. 

Telex: 48015. 


We deliver. 



Test us 


.VaptfCtorumUpoidSBu£!J.OiS^S. 


Midland Bank International (S) 

MidlandBankplc, International Division, 

60 Gracechurch. Street, LondonECSP 3BN. Tel: 01-606 9944. 


ABN. 

One Bank. Five Continents. 
Forty-two Countries. 
Take Spain for instance. 


The first - and only - Dutch bank in Spain, ABN 
offers a complete range of corporate banking services at its 
offices in both Madrid arid Barcelona. 

As a top-ranking international bank with in-depth 
knowledge of the business and financial community in this 
country - and around the globe - we can provide expert 
assistance regarding trade, investment, and import-export 
opportunities. 

Our bank has many other valuable resources avail- 
able for clients as well. For instance, ABN is widely 
represented in the Common Market which receives a major 
share of Spain's export. Special questions? These too can be 
answered quickly - and in detail - by bur knowledgeable staff. 

Moreover, local managers throughout ABN’s network 
in forty-two countries have access to banking know-how 
based on more than 150 years of experience worldwide. 

That guarantees fast efficient attention for all your financial 
transactions. 

We can also supply you with our detailed Country 
Report ’’Spain” covering major aspects of the present-day 
Spanish economy, investment climate, foreign trade, 
and exchange control regulations. Ask for a free personal copy 
at your nearest ABN branch. 

Un banco intemacional a 
suservicio. 

ABN Bank 

Madrid , Algemene Bank Nederland, Sucuisal cn Espana,EdificioBeatrizJose Ortega y Gasset 29-6, Apto. 14232,Madrid 6, tel (01) 4317245, 
telex 46929. Barcelona . Algemene Bank Nederland, Avenida Diagonal 427 bis-429, 6, Apto. 12193, Barcelona 36, tel. (03) 2018877, 
teles 59333. London. Algemene BankNedcrland, Chief Office, 61,Threadncedle Street, EC2P 2HH, tel. (01) 6284272, telex 887366. 

West End Office, Holland Building 120, Pall Mall, SWIY 5EA, tel. (01) S392531, telex 268252. Birmingham , Algemene Bank Nederland. 
35, Waterloo Street, B2 5TL, td. (021 1 23696S1, telex 339343. .Manchester . Algemene Bank Nederland, Pall Mall Court, 61, King Street, 

M2 4FB, teb(06tt 6329091, telex*6S469. Aimierdam, Algemene BankNedetlandj.Hpad Office, 32, Vijzelstraat, P.O. Box 66% 1000 EG 
Amsterdam, teL (020) 299111, telex 11417. 
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Spain has one of the fastest-growing plastic card markets in the world. William Hall details the success story. 


Credit cards start a quiet revolution 


SPANISH BANKERS remark 
that it is not uncommon for 
their customers to buy a new 
car with used bank notes drawn 
from a local bank branch. Few 
pay by cheque, but a rapidly 
growing number are paying by 
credit card, making Spain one 
of the fastest growing markets 
in the world for the use of the 
plastic card. 

Spain might lag behind other 
European countries in some 
areas of retail banking but in 
the development of the plastic 
card and the associated techno- 
logy it is proving to be one of 
the test-beds for developments 
which, could soon become stand- 
ard practice around the rest of 
Europe. 

Banco de Bilbao’s Sr Enrique 
Mas, a past president of the 
European Financial Marketing 
Association. (EFMA) and one of 
the pioneers of the credit card 
in Spain, says that the card was 
introduced to Spain primarily 
as a marketing tool. 

His bank was conscious that 
while it had individual relation- 
ships with industry, the retailers 
and their customers, it was not 
involved as deeply as it wished 
in the payments transactions 
between the various sectors. In 
particular the widespread use 
of cash meant that it had little 
direct involvement in payments 
between retailers and customers. 
Tbe introduction of the card 
was intended to remedy this 
weakness by offering a conveni- 
ent payment instrument and at 
the same time attracting cus- 
tomers from other banks. Mas 
says that 60 per cent of the 
merchants Banco de Bilbao 
signed up were customers of 
other banks, making the card a 
'‘useful instrument of commer- 
cial penetration.'* 

Banco de Bilbao was tbe. first 
Spanish bank to start marketing 
a mass credit card. It linked 


up with BankAmericard which 
evolved into the Visa pro- 
gramme and for several years 
was the only bank in the market, 
with the result that it now 
accounts' for over half Visa’s 
card base and volume in Spain. 

The early success of Banco 
de Bilbao, the country’s fourth* 
largest bank, was soon noted by 
its larger competitors, which 
decided . ‘to set up a rival 
organisation, known as 4B. In 
1974, Spain’s big three banks — 
Banesto, Banco Central and 
Banco Hispano Americano — 
plus the subtly smaller Banco 
de Santander joined together to 
counter Banco de Bilbao's 
moves by establishing a' cheque 
guarantee- card. 

Strategy reviewed 

Most bankers, however, say 
this move was not a great suc- 
cess and the banks involved 
in 4B are now reviewing their 
strategy. System 4B has joined 
Visa and is developing the 4B 
card into a cash card which 
can be used in the automated 
cash dispensers being installed 
by the 4B member banks. 

As far as the mass credit card 
market goes Visa Espana has 
firmly established itself as the 
market leader and Sr Eduardo 
Me rig o, Visa Espana’s president, 
sees the groap moving increas- 
ingly into the market served 
by the American Express card. 
In terms of volume the latter 
does about a quarter of Visa’s 
business. 

Most of Spain's private banks 
and several of the savings banks 
are now members of Visa, which 
has a Spanish cardholder base 
of around 3m. an annual sales 
volume of 60 bn pesetas a year 
and ,a growth rate of over 40 
per cent per annum. Sr Merigo, 
who is typical of the new breed 
of marketing men coming to 


tbe fore in Spanish retail bank- 
ing, believes that Visa will have 
no difficulty doubling its 
■ Spanish cardholder base over 
the next few years and increas- 
ing sales volumes four-fold. 

.. Temporarily the. growth in 
card numbers is slackening 
since Banco de Bilbao, the mar- 
ket leader, has introduced a 
card fee for the first time. The 
first year it will be 500 pesetas 
and will rise to 1,000 pesetas 
next year. The fee is expected 
to lead to the elimination of 
non-active cards, especially in 
Banco de Bilbao, but generally 
is not expected to be a major 
setback in the long-term growth 
in cardholder numbers. 

Sr Merigo stresses that with 
the ever-increasing number of 
services being added to the 
card, the merchants cannot be 
asked to .beat all the cost. He 
cites the. case of Spain’s state- 
owned petrol stations as an 
example. They are not pre- 
pared to pay large discounts to 
Visa banks for the privilege of 
accepting Visa cards. However. 
Visa cardholders would like to 
use the cards in petrol stations 
and on motorway toll stations, 
so they will be .prepared to 
shoulder some of the cost, says 
Merigo. 

One of Merigo’s main, worries 
in the short-term is making sure 
that Visa Espana is able to cope 
with the deluge of tourists who 
will descend on Spain for the 
World Cup football matches this 
summer. 

Fraud has been a serious 
worry for Visa Espana in tbe 
past and it has been twice as 
bad as the European average 
for card crime. Not only has 
there been fraudulent use of 
cards by criminals but also the 
unusual phenomenon of 
merchant fraud with outlets 
such as nightclubs submitting 
false bills. 
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Turnover 


-. Cards 

BiQtags 

per card 


COOO) 

(Pta bn) . 

(»000 Pta) 

Visa 

- 2^00 

28 

122 

Mastercard 

350 

3 

12.0 

Euro card ; - 

100 

4 

16.0 

Amex 

40 

7 

175.0 

Diners : 

65 

8 • 

2004) 

Biff storesf 

2^00 

32 

124? 


■ - ■ 

— 

■ - 

Total 

Sy255 

82 

15.6 ■ 


f £2. Corte Ingles, Galenas Preriados y Sears. . 

- Sourcer Market estimates. 


Let us solve vour problems 


Banco de Vizcaya 
speaks the language of your 

business. 


ENTERItATlOINAL BANKING DfVJSION: 

PauadelaCmdbM.1 lO-Mubtt-4 
Trf.-4ll20fi2-Tekx22571.42MC 

Swift: VIZCB5MM 

J INTERNATIONAL BRANCH NETWORK:. 

1 New York 
[ Branch 

400. part* texmx. N.Y. 10022 

Td. (212) S26 - I54U 

Teta: 66W9 

S*ift:VlZCUS33 

San 

Francisco 

Agency 

650 California Street 

San FrancavV- California 94KK 

Td (41 5 1 392- 2530 

Trice *7534 

Miami 

Agency 

One Bravne Tower. 38 lh. Floes 
2Suilh Btxaync BouJeiard 
. Miami: Florida 33131 

Td. 305-358-9W2 

Tdev 441540 

! Nassau 

1 Branch 

C.'O Royg*u Banking Corp. Lid. 

P.O. Bok 4889- BAHAMAS 

London 

Branch 

5S-60 Moor rale 

London CC2R6BN 

Td. I-WOLM 

TcSev 89MM-2 

Paris 

Branch 

15. Venue Nfaugnon, 75008 - Pans 1 
Td.il) 35455 IN 

Tdev M VI 23' 5 
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Hmnetadu 4?9 

Amsterdam JO(H JC Amsierdam 
Branch Tri.iraiZbttU 
Tdev. tjsaa- rasa 


Bahrain 

O.B.U. 


Kanon t Phase lift 
4ih floor - Tuyard Rd. 
Manama - Smc of Bahrarm 
Triv25 32N-2S>340 
Tcfcv 9060 Banov 


Argentina 

Avda. Corrieruo, 311 

Oftarta. 101 

Buenos Aires 1043 

Teb- (341)361 2065:361 21 15 
Tdev 17739 

Bnxil 

' Rua do Cgnno. 11 

Andar, 19 

Rmde 3andro-R5 

Teb. (55211 Area Code 2427076- 
2428606 
- Tries: 2132591 

Chita 

Paw de Ahumada, 254-3.° 
Oficina. 31. Santiago de Chile 

Td. (562) Area Code 7266H 

Tries: 40329 Bavrz. 

M<iha 

A»da- Juarez. 4 

Mexico. 1 D.F. 

Td. (525)5850030 

Tdev 1777460 

Vuttnub 

Avda- Franeaeo Miranda - 
Edifiao Tore Europa 

Ofianas 7 y 8 - Caracas 

Td«. |582) 33 43 53 - 33 25 08 
Telex: 235 JZ 

Germany 

Fndnwuasie. II 

6000 Frank fun /Main. 1 

Td. (611)233291 

Telex: 413215 

Japan 

Yurakudm Denki Bldg. 652 

7-1. | Chorae- Yurakucho 
Chiyoda-ku 

Tokyo 100 

Td. (03) 287-0791 

Tdev J 29472 , 

Hooj-Kndj 

2.114 Connaught Ccster 

Central Hoog-Kong 

Td. 5 -21 6349 

Tdev 62898 


Italy 


Via Albericn .Mbriod, 9 
I.* Interne D Scab A 

unmans 

Td. S75 525 - 867 66J 
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Banco de Vizcava 


Gran Via. 1 - Bilbao - Spain. Tel: (94) 4166400 Telex: 32040 



One of the main problems has 
been the proliferation of 
authorisation centres as the 
numbers of Visa banks grew in 
Spain. “ With over 30 banks it 
was a mess,” says Merigo. 

Last November, however. 
Visa Espana introduced a com- 
mon authorisation system and 
with the introduction of a 
system of centralised fraud 
control two months ago, fraud 
has been falling M spectacu- 
larly.” By World Cup time Visa 
Espana will have a fully com- 
puterised authorisation system 
which 'will be able to handle 
foreign cards with no problems. 

New equipment 

The . investment in com- 
puterised systems is also help- 
ing Visa Espana compete with 
its main rival in the Spanish 
market — American Express. Its 
new equipment gives it the 
opportunity to build in up to 
lm “ exceptions ” in its systems, 
which means that up . to lm 
customers could have much 
higher card limits than tradi- 
tional Visa card holders. “If we 
handle it weH we can have the 
advantages of mass volume with 
a very personalised service 
which can take us into the 
premium card business, ” says 
Merigo. He contrasts Visa 
Espana’s lm “ exceptions ” with 
American Express's cardholder 
base of around 60,000 in Spain: 

* Visa is also intent, however, 
on moving into the premium 
card market with a separate pro-; 


duct and Merigo predicts ' that 
by the autumn two or three 
Spanish banks could be market- 
tag a Visa premium card. As 
Merigo sees it he win have lm 
Visa cards with .exceptional 
limits to compete with Amex’s 
conventional green, card and 
another 30,000 premuim cards 
to compete with the gold cards 
now being introduced in other, 
countries.. 

The other development being 
watched closely by other Euro- 
pean bankers is the pilot project 
in Spain whereby Swedish Visa 
cardholders will be able to use 
their cards in Spanish ATMs. 
Spain is moving rapidly in this 
area and Banco de Bilbao’s 
Enrique Mae says that UK 
Barclay card users should be 
able to use their cardsin Banco 
de Bilbao's machines within a 
year. 

American Express is a 
relatively recent entrant to the 
Spanish market as a . card 
issuer, although its card has 
been accepted in over- 20,000. 
outlets for many years. It has 
followed the slightly unusual 
• route for Europe of linking 
with Banco Urquijo to set up a 
50-50 joint venture American 
Express de Espana SA. 
Although Banco Urquijo, prob- 
ably Spain's most prestigous 
- merchant bank, is Ames’s 
■ partner, other Spanish banks are 
4 being encouraged to market the 
Amex card. 

Hector CueBar, the Colom- 
bian now running the American 
Express card programme in 



Spain, believes that he can 
more \ than- quadruple his 
present card-holder base to 
250,000 without too much 
difficulty and does not feel that 
Visa Espana’s plans to move 
up-market will curb the 
attractiveness of the green card 
in Spain. 

Unlike Visa. ’ he does not 
want to turn his card into a 


cash card and stresses that 
Amex cardholders can get cash 
via emergency cheque cashing 
agreements. Instead he is 
budding up the number of 
services on his card. Such as 
medical insurance and is work- 
ing closely with the big depart- 
ment stores in introducing new 
technology to combat fraud and L 
expedite authorisation queries. 


Banco de Bilbao (above) 
was the first Spanish 
bank to market a mass 
credit card. Its early 
success with the Visa 
programme was soon 
noted by larger com- 
petitors which, set up a 
rival “ 4B ” system 


The sleeping giants of the financial system make their international mark. 
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bank s flex their muscles 



SPAIN’S 80 4 or, more savqjgs 
banks — which 'together - have- 
more than 8,000 branches, 
employ over 30.000 staff, and 
account for nearly a third of 
the banking sector’s deposits — 
are the sleeping gjaptsof the 
Spanish financial system. { .. 

Iu common with other savings 
baids around Europe, Spain's 
Cajas de Aborros grew up for 
social reasons and were origin- 
ally closely -identified with 
churches and local authorities. 
Qrarch leaders would often 
support the establishment of -a 
savings bank to combat the 
usurers, who were exploiting 
the poor. 

Even now, Spanish savings 
banks still retain their regional 
identities and emphasise their 
role in improving the fabric. of 
local society.. A substantial 
amount of their profits, for 
example, have to be ploughed 
back into various social arid 
welfare programmes. 

Spain’s biggest savings bank, 
the Barcehma-based “La Caixo.T 
for example, spent artmrid , 
Pts 3b n. (dose to 630m) last 
year on projects in tbe foHow- 
ing areas involving culture, tb/s 
young, the disshled, the elderly, 
health and agriculture. Typic- 
ally, a Cajas de Ahoiro will 
sponsor a hospital for disabled 
people or a school for sub- 
normal children. 

For many years the savings 
banks maintained a bigger . 
branch network is Spain than, 
the private banks which were 
restricted from competing. £uc 
years ago, for example, tbe 
private - banks only had 5,500 
branches against the 6,100 -of 
the savings banks. ; 

However, as Spain’s financial 
system has been liberalised the . 
private hanks have expanded 
rapidly and tbe sayings banks 
have been left behind. Today, 
they have 8,700 branches 
around the country, whereas the 
private banks have more than ■ 
doubled their branch networks • 
to over 13,000 during the past 
six years.- | j 



Spanish savings banks retain their regional identities and emphasise their role in local society. ! 

savings bank is ‘-‘La Caixa,” based in Barcelona (above) t with deposits of Pta 575.1 bn 


The biggest 


Regulated 


y : 

At the same time, their bak , 
ness has been highly regulated 
by the authorities which in- 
quired them to invest substap- • 
tial amounts of their resources 
in public sector securities, in 
common with other countries, . 
the Spanish authorities for long . 
regarded the savings banks as 
a cheap source of official . 
finance. t i ; 

Until 1977, savings banks 
were obliged to keep 48 per 
cent of their deposits invested . 
in public funds or specified 
securities and 24 per cent in, 
specified credits at privileged 4 
rates of interest for certain ' 
projects such as the construction : 
of subsidised housing. •- ' 1 
In 1077, the Government 
changed the rules, however, arid • 
began to relax the restrictions 
cm the savings banks in order : 
to put them on tile' same-footing ! 
as the private banks. This - 
enabled the savings' - bank£" to 
Increase the proportion of their 
funds they channel into 
personal loans and commercial 
lending. . 

Despite the change in tbe 


rides, the savings banks 
continued to lose ground to the 
commercial banks, between 
1978 and 1980 and it was not 
until last year that they began 
to recover some of the market 
share which they bad lost to 
the private banks. 

■One area where Spain's 
savings banks have begun to 
make their mark is in their 
international operations. A cur- 
sory glance at the euromarket 
tombstones reveals the names 
of a growing number of 
relatively unknown Spanish 
savings banks and -the larger 
ones have been building up their 
networks of overseas banking 
correspondents. Several have 
established foreign exchange 
dealing rooms in Madrid. 

To date, the Spanish savings 
banks have been slow to move 
overseas and their activities are 
mainly channelled through the 
Confederation Espanola - de 
Cajas de Aborros which main- 
tains about half a dozen over- 


TOP 10 SAVINGS BANKS 
figures In Pts. bn for 
November, 1981 



Anting) 

Deposits 

Growth 

La Caixa . ' 

575JL - 

11-0 

Caja Madrid 

358.3 

17.6 

Caja Postal 

288.9 

15.7 

Caja Barcelona 

235.3 

16.4 

Caja Zaragoza 

192.2 

13.7 

Caja Valencia 

182.9 . 

19-1 

Caja Catatana 

160.0 

20.0 

Caja Bilbao 

132.4 

29.4 

Caja Alicante 

131.8 

17.3 

Caja Galicia 

120.6 

17.0 


seas representative offices in 
Europe and a few more in places 
like Mexico and Venezuela 
which have cultural ties with 
Spain. 

In line with their social remit, 
the Spanish savings banks are 
commanded to “endeavour to 
provide Spanish emigrants with 
economical and social assistance 
and to ' attempt that their 
savings be remitted to their 
motherland so- that these 
savings benefit the Spanish 
economy.” 

While many of tbe Con- 
federation’s overseas offices' still 
deal with the savings of migrant 
Spanish workers, some such as 
London, are becoming more 
actively involved in' handling 
commercial transactions like 
documentary letters of credit. 
As a result, investigations are 
under way to see whether it 
would be feasible to establish a 
full branch banking operation 
for the savings banks in London. 

So far, individual savings 
banks hav e not been allowed to 
set up operations overseas and 
they are encouraged to push 
their overseas business through 
tbe Confederation— the umbrella 
for the savings banks. 

The savings banks still have 
a considerable way to go before 
they can match the commercial 
banks, nevertheless some of 
them are substan tial institu- 
tions in their own right and in 
terms of size a few are among 
the top ten banks in Spain. ' 

‘Xa Caixa”--— the short name 
for Caja de pensiones para la 
Vejez y de ahorro$ de 
Catalunya y Baleares^— is the 
biggest savings bank and in 
terms of .deposits is roughly the 
same sue as Banco de San- 
tander and considerably larger 
than Banco ‘Popular EspanoL 


If the neighbouring savings 
banks in the Barcelona region 
were to merge with "La Caixa." 
the resultant group would pro- 
bably rank as tbe biggest bank 
in Spain and would be a 
formidable rival to the private 
commercial banks. 

As it is, the savings banks 
have a strong presence in the 
retail banking market and are 
making major improvements in 
their bacfcoffice systems so that 
they can take advantage of the 
developments in electronic 
funds transfer now on the draw- 
ing board. The bulk of their 
lending ip th® personal sector 
is still for bouse purchase but 


they are rapidly expanding 
their personal lending and 
credit card operations, for 
example. 

The . big savings banks are 
starting to flex their muscles 
and can no longer be ignored 
by the private banks who long 
regarded them as a useful 
adjunct to the banking system 
but not as real competitors. 

Already, one or two savings 
banks have taken minority 
stakes in commercial banks and 
this trend is likely to continue 
as they build their commercial 
business. 

William Hall 
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UNCONSOLIDATED FIGURES 

December 31st 


(In million pesetas) 


NET EARNINGS 
TOTAL EQUITY 
DEPOSITS 

TOTAL LOANS AND 
DISCOUNTS 


1981 

1980 

Variation. 

7 5,301 

4,146 

27.? 

36,988 

33,228 

11.1 

437,119 

367,778 

18.9 

341,030 

292,418 

16,6. 
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Letters to the Editor 


Feelings of sadness and injustice at the receivership system 


The Oil and Gas Bill in committee 
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From the Chairman 
Stcme-Platt Industries 

Sir,— T here has been a gpreat 
deal of Press coverage of the 
SKme-Plaft receivership, culmi- 
nating in your leading article of 
March 22. I -welcome this 
opportunity to correct some im- 
portant statements, which I 
believe to be misleading, - to 
communicate the Board’s view 
more positively than has hither- 
to been possible, and to raise 
a number of broader [issues 
which affect industry today. 

As regards your Leader, para- 
graph four is incorrect in. stat- 
ing that “ the financial position 
deteriorated towards the end of 
last year” and that closure of 
the division would have involved 
“ write-offs and redundancy 
costs which would have sunk the 
whole company. ” In fact, -the 
management had been success- 
ful, in the Last 18 months in re- 
ducing the UK manufacturing 
capacity of the Platt Saco 
"Lawed! division by two^thirds 
(closing plants at Oldham and 
Bolton) and had sound reasons 
to believe that the remaining 
plant at Accrington would be 
viable. As a result of our 
actions, the fixed costs of the 
Lancashire operation had been 
reduced from around £20m to 
ETm a year and this would have 
come through in later profit 
reports. 

We had already incurred The 
major redundancy costs,, but 
there would have been a heavy 
writeoff on the final sale of the 
PSL division to the American 
buyer, with whom we had 
signed beads of agreement. The 
Board's proposition to the banks 
recognised that shareholders' 
funds would be further 
diminished in this way, hut put 
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Mr Pincott pictured, in the FT on March IS 


forward dear and constructive 
proposals by which tire balance 
sheet ratios between share- 
holders’ funds and debt could 
have been restored by the end 
of 1982. Having sold PSL, some 
properties and one or two other 
smaller businesses, and made a 
modest rights issue, we could 
have moved into 19SS with an 
equity of around £20m and debt 
reduced to around £13/£14m. 
The earnings from our ongoing 
businesses in transportation, 
specialist textile machinery, 
specialist non-ferrous foundries, 
and some small but growing 
electroxHCs businesses could 
have been at least £5m and 
probably £6m (before interest 
and tax) and the reduced inter- 
est burden should have been 
brought down to around £2m 
(giving a cover of 23-3 times). 

The Board fully recognised 
that there were some ongoing 


risks in achieving these plans, 
but our policy was clearly to 
take a series of steps which 
would gradually have reduced 
our indebtedness to toe banks 
and thus decreased their ex- 
posure. We bad put forward 
dear proposals for major dis- 
posals and thereafter our major 
institutional shareholders had 
Indicated that they would con- 
rider- a further rights issue 
later in 1982. At tills stage, it 
was impossible for us to 
approach all the shareholders in 
the time made available, but 
the Board believed that in- 
debtedness to the banks could 
have been reduced in stages 
and That finally, after a rights 
issue, a viable company wmdd 
have emerged. 

The whole management of 
Stone-Pia-tt is left with a deep 
feeding of sadness and injustice 
that the system coctM operate in 


the way it has. There must be 
a better way. , Whereas the 
banks have every right to pro- 
tect the security of their loans, 
t believe there is also an equal 
duty of all concerned to see that, 
the rights of suppliers, em- 
ployees and shareholders are 
protected if at all possible. 
Given the various capital goods 
businesses hi which Stone-Platt 
is engaged with its subsidiaries 
around toe worfd, toe position 
becomes even more complex, 
and toe achievement of dis- 
posals at the best possSWe prices 
requires a carefully staged 
approach. 

I believe there are real 
doubts about Receivership in 
its present form, and I hope 
these will be reinforced by. toe. 
report to be submitted shortly 
under the chairmanship of Sir 
Kenneth Cork. I had hoped that, 
after the past 18 months of 
tough decisions and all-out 
effort by our management, with 
the fuH co-operation of aH our 
employees and trade muons, we 
would be given the chance to 
come through toe recession. 
What was required was a co- 
operative, creative plan which 
could have met the interests of 
all concerned. If tide bad been, 
ihe case, I believe that the 
banks would have been pro- 
tected against the losses, -which 
they may now bear as a result 
of forced sales, and mare jobs 
would have been retained than 
may otherwise be the case, and 
that “ Great Britain. Ltd ” would 
have been far belter off. It is 
a great shame and something is 
deeply wrong with toe system. 
Leslie R. Pinoott. 

Stone-Platt Industries 
(in Receivership), 

10, Grafton Street, Wl. 


By Peter Riddell, Political Editor 


The Budget: methods for the fair indexing of capital gains 


From Mr D. Baer 

Sir. — Mr L. Hum (March 16) 
refers to the Chancellor's in- 
ability to find a practical method 
of indexing gains from 1965 and 
suggests as a simple compromise 
that investors could elect to pay 
at a reduced rate of 15 per cent 
on the sale of holdings acquired 
before March 9 1982, but with- 
out ii deration for future gains. 

This is ingenious but fails, in 
my view, to give sufficient 
incentive to investors to pay 
immediately tax which they 
might' otherwise never pay 
because of exemptions, death 
etc. The only practical way both 
to remedy the injustice, at least 
in part, and to fortify the 
revenue, as to limit the com- 
promise ttx-the-. j.982-83. tax year. 
Tfce i; incentive--* -would ..be 
s h arpened toi.the Chancellor’s 
immediate advantage and the 
tax .system would -not suffer 
permanent distortion. 

D. A. H. Baer. 

1-2 Laurence Poiintriey Hill EC4. 

From Mr J. Critchley. 

Sir,-— Mr Sutherland’s advice 
(March 16) to “bed and break- 
fast sharfe to order to obtain 
the' benefit of future indexing 
is* correct only so far as it goes 
in' rel atin', to Stock Exchange 
company shares. 

How do you bed and break- 
fast. however, a fiat which has 
been bought for retirement, or 
indeed'- a private company share 
where valuations are so diffi- 
cult? 


Hie argument about 
lead-free air 

From Dr K. Jones " 

Sir,— I have no reason, to 
doubt the 1 sincerity of Mr 
Stokes* letter. (March 15) but 
its contents reveal that he has 
been seriously misinformed on 
virtually every aspect of toe 
lead-in-petrol issue. 

He states that legislation 
banning the use of lead addi- 
tives in toe United States was 
*■ nothing to do with health.” 
I quote from a United States 
rederal document published in- 
1973, two years prior to the 
introduction, of lead-free gaso- 
line. “The scheduled reduction 
in toe use of lead additives in 
gasoline to achieve a s ign ificant 
reduction in lead emissions 
from motor vehicles by 197S, is 
based on the finding that lead 
particle emissions from motor 
vehicles present a significant 
risk of harm to the health of 
urban populations, particularly 
the health of city children.” 
Eric Stork, former deputy 
assistant administrator of the 


The^battle’ of the 

Mersey Marshes 

From Canon R. Sotcard 
Sir,— Your contributor Ian 
Hamilton Fazey (March 12) 

(gave the impression that, 
though future co-existence be- 
tween north Cheshire residents, 
industry and wildlife was likely 
to remain uneasy, the “great 
battle” of toe Mersey Marshes 
had subsided and there would 
remain a green waterside wedge 
between Shea at StanJow to the 
west and ICTs Runcorn plants 
to toe east. The battle, far from 
subsiding, is likely soon to 
be re-opened with renewed 
ferocity. 

Mr Hamilton Faaey under- 
stands that Id, the Manchester 
Ehip Canal, and a third “un- 
named company with interests 
in farming'' have bought the 
1,300 acres of farmland and 
deposit grounds which toe 
Ministry of Agriculture put on 
sale nearly a year ago. If be 


I fear, however, he has missed 
the vital point that assets 
bought before April 1982 still 
pay capital gains tax on a very 
substantial part of the infla- 
tionary “ profit ” after that date 
and benefit little from indexing. 

Take the example of an asset 
bought In 1971 for £10,000. 
which at April 1982 is worth say 
£40,000, and is sold three years 
later tor £50,000, and let us 
assume that the increase of 
£10,000 in the next three years 
is exactly the rate of indexing. 
Under the Chancellor’s pro- 
posals the capital gain is £10,000 
(cost) plus 25 per cent (index- 
ing 1982/85) ie. a notional cost 
of £12,500, which on being 
deducted from the realisation 
price ' of £50,000, leaves as 
amount liable to .capital gains 
tax of £37.500 (less toe 1985 ex- 
emotion figure); 

The asset is, therefore, liable 
to gain* tax on £7,500 of toe 
post 1982 inflationary gain of 
£ 10 , 000 . 

If an asset bought pre-1982 is 
to be exempt from inflationary 
gains after April' 1982. then 
surely the indexing should be 
on the selling price and not the 
cost price? In this example, 
therefore, the indexing of 
£50,000 would be 20 per cent to 
bring it back to its value at 
1982, ie, £10,000 should be 
deducted from toe selling price 
giving gains tax. payable on 
£30,000 (£40,000 less cost 

£10,000) less toe 1985 exemption 
figure— quite a different figure 


United States ' Environmental 
Protection Agency, has stated: 
“I have sometimes been asked 
if in tire USA we took lead out 
of gasoline fix' health reasons, 
or if we did it to make it pos- 
sible to use catalysts to control 
exhaust emissions. The simple 
answer is that it was done for 
both reasons.” it should be re- 
membered • that toe Ethyl 
Corporation took the Environ- 
mental Protection Agency to 
toe Court of Appeal in an 
unsuccessful attempt to frustrate 
legislation, controlling - lead 
emissions into the atmosphere. 
The Court ruled that lead emis- 
sions from motor vehicles did 
constitute a significant risk of 
harm to toe. health of urban 
children. 

Mr Stokes’ second statement 
is that there is no new evidence 
Unking children’s intelligence 
.with lead levels. Since the 
DHSS working party published 
its report “ Lead and health ’’ 
in 1980, four major papers have 
appeared in toe scientific 
literature which, have a direct 
bearing on the debate: 


from that calculated raider the 
Chancellor’s proposals. 

J. E_ Critchley. 

Association of Independent 
Businesses, 

Trowbray House, 

108, Weston Street, SEL 


From Mr A. Keay 

Sir, — As many of your readers 
have pointed out toe Chan- 
cellor's proposals to try to 
rectify tire existing injustice of 
capital gains tax only go part of 
the way, and nothing has been 
done to help those who have 
held an asset for toe past 17 
years. 

May I suggest that one solu- 
tion would be to move tire base 
date from April 5 1985 to April 5 
1982.- and to tax gates thee 
accrued during that period at 
15 per cent- This dbould not 
prove too complicated since 
most investors should have a 
record of the existing tax cost of 
(heir investments taking account' 
of bonus aid rights issues etc. 

Perhaps an amendment on 
these lines could be introduced 
into tire Finance Act 
A. D. J. Keay. 

53 Ca doom Street, SW3. 


From Mr S. Vow 
Sir , — Carrespondence follow- 
ing my letter of March 11 has 
shown widespread concern at 
toe Chancellor’s intention not 
to remedy the injustice that Ire 
rightly perceived in tire taxation 


Inter alia, they have shown lead 
levels can be predicted on the 
basis .of EEG (electro- 
encep halo graphic) recordings 
in normal children; effects on 
bran-wave potentials town to 
blood lead levels of seven 
micrograms/dedlitre in pre- 
school children, (the bottom 
end of the normal range); 
a seven-point IQ deficit in 
London school children around 
a mean blood level of. 13.52 
micrograms per decilitre: and 
a significant association between 
lead burden and the proportion 
of time that children con- 
centrate while in the classroom. 
This list is by ho means com- 
prehensive. 

His third statement that. 
“ experts have not found a 
shred of evidence to prove that 
lead in petrol is poisoning 
children’s brains,” betrays a 
similar ignorance of the 
scientific literature. From 1970- 
1970 toe UjS. Government 
monitored the lead levels of 
178,000 New York ‘ school 
children, and established a 
direct correlation between mean 
blood lead levels and tire 


is rifgit about the new owners 
—toe ‘agents have been ex- 
tremely cagey— local residents 
can -have little conviction that 
ICTs claim to have no plans 
to build on their lend witl long 
be valid. In August 1978. Sir 
Maurice Hodgson, Id chair- 
man, said in a letter, to Mark 
Carlisle, MP for the affected 
area, that “la ICTs view the 
option for the possible develop- 
ment of this rite, or part of it, 
for major industrial projects by 
ICI— or any other industrial 
undertaking — should be kept 
open.” In view of this, add 
(he feet that the land was 
offered by the Ministry as 
having “ longterm major indus- 
trial development potential,” we 
tvm hove no confidence in its 
maintenance — however desir- 
able we see it— as a “green 
water-side wedge." 

Our fears are strengthened 
to- toe Department of toe 
Environment's Ms ting among' a. 
number of research projects, 
one to investigate the ground 


characteristics and stability of 

the Mersey .Marshes — specific- 
ally including Frodsham Marsh 
— -“to determine its suitability 
for large-scale industrial 
development" We would greatly 
prefer Che Department of 
Environment to be putting 
research effort into determin- 
ing the feasibility of reclaming 
Startkrw Banks, to toe north of 
the Slip Canal and close to 
the Stanlow Refinery complex; 
rather than encouraging the 
development of hazardous and 
polluting industry dose to 
the hillside townships of Frods- 
ham and Hefcby. Sndb a shady 
programme coaid both facili- 
tate economic use of waste 
products (pulverised fly ash 
from coal-fired power stations, 
and Ship Canal dredgings), as 
suggested in a project being 
studied by Cheshire County 
Council planners, and lead to 
the location of industrial 
development well away from 
pre-existing, vulnerable settle- 
ments. 


of “unread ” gams on assets 
acquired between 1965 and 1982. 

The particular danger is that 
tire Chancefltor or bis successors 
may regard toe indexation 
problem os solved or of declin- 
ing significance. Even if it’s 
continuing existence is recog- 
nised there w£H be a temptation 
to delay addressing it until the 
“real" cost of so doing has 
further declined at toe direct 
expense of those who are 
locked-in. 

Bed and breakfasting of 
shares nay rive some relief 
(Mr A. Sutherland. March 16) 
bra: there is no assurance, 
especially since the. Ramsay 
ease, that inspectors of taxes 
will accept the concept of bed 
raid breakfasting rar . -interest 
In a property or' a" wbsrfcof-art 
It is argued that toe- .present 
cost to the Exchequer bY : bacfc- 
indexmg would be -too great 
but there must be many who 
would accept a fiabSBty to pay 
tax on a “real’' gate who are 
not prepared to sitoject them- 
selves to a confiscatory tax; 
The Exchequer is consequently 
deprived of revenue and funds 
that could be more productively 
used are locked-te. 

The problem must be dealt 
with now and Members of 
Parliament must encourage the 
Chancellor to react togJcaSfy and 
honourably to his own analysis. 

S. Dow. 

38 Dakael Drive, 

Polio fts Me Ids, Glasgow. 


amount of leaded gasoline told 
in the New York area during 
that same period. It is certainly 
true, as Dr Baltrop says, that 
removing lead in petrol would 
not abolish the incidence of 

symptomatic lead poisoning. 

But this observation ignores' the 
growing realisation that.-. low 
level lead exposure is a major 
cause of intellectual deficit raid 
behavioural disorders in urban 
children. These deleterious 
effects are now so prevalent that 
they have come to be regarded 
as typical, but the health effects 
of lead. in petrol are nothing 
less than catastrophic ' when 
applied to the population as a 
whole. 

It is difficult to identify any 
common ground between toe 
aspirations of the Campaign for 
Lead-free Air and tbe interests 
of employees of Associated 
Octel but I will leave it -to 
readers to decide who iB pre- 
senting the scientific evidence. 
Dr Robin Russell Jones' 
(Member of CLEAR Scientific 
and Medical Advisory Board), 
2 Northdown Street. Nl. 


I would make the point toot 
our -member groups, including 
parish councils and amenity 
societies, are concerned with 
far wider issues than toe 
adverse effects of industrial 
development on property values 
(as your contributor Implies). 
In submissions related to the 
Cheshire structure plan, and 
more recently to the Mersey 
Marshes local plan, we have 
stressed issues of land-use 
pdauning— balMicing -the needs 
of industry for development 
head against the adverse effects 
of air and water pollution, 
noise, hazard and visual intru- 
sion on toe quality of our 
rawiromneiit . . 

These are toe issues on which 
we have fought battles, and on 
Which we shall contone to 
fight. 

R.- W. Howard 
(-Chairman, Mersey Marshes 
Study Group). 

The Vicarage, Vicarage Lane, . 
Helsby, Warrington. 


“ONE DEBATE on- one amend- 
■ stent took 'nearly ®x- hoursr ted 
toe discussion ranged from 
Tudor history, through toe 
rival merits of hill and valley 
sheep, to the film career- of 
President Reagan.; No doubt it 
was ver y enjoyable staff - but it 
did not enable the committee to 
make much progress” ■- 

Mr Frauds Pym, : toe. Leader 
of toe Commons, was comment- 
ing on tbe committee; j5ta"e of 
the Oil and. Das (Enterprise) 
BUI during debate imposing 
a timetable motion (guillotine) 
on-further discussion. 

The OB and Gas (Enterprise) 
BiH has been ^described by. Mr 
i Nigel. - Lawson^ the Energy 
Secretary, asi‘ toe “biggest pro- 
gramme of- privatisation, ever to 
crane before -Parliament” 

It proposes to -raise well over 
£lbn through the sale of a half 
interest, in the British National 
Oil Corporation's . production 
ride . (Britoil) add toe disposal 
of ail British Gas Corporation’s 
North Sea -oil operations, 
coupled wito. the -ending of the 
latter** 1 monopoly over the 
supply of gas to Industrial 
customers. 

Several serious debates have 
been held on toe .important 
issues raised in the committee 
stage which, ends today. Yet 
the overall -way that the Bill 
has Been considered— in 110 
hours of debate— -has appeared 
ait beat good-humoured and 
meffic&ent and at- worst 
ritualistic • and tun&wastmg to 
ma ny of ' toe MPs involved. 

The -format of a standing 
committee is like a mini-House 
of. Commons. Its job -is to ex- 
amine and vote on toe Bill line 
by line. Unlike -the specialist 
select committees, where MPs 
of all parties sit together round 
a horseshoe-shaped table, mem- 
bers: of a standing' committee 
sit behind desks feeing -each 
other. 

The membership changes 
with each Bill -and reflects the 
balance of parties in the Com- 
mons. 

The most striking -features 
were toot:— 

• Without a timetable to ere was 
as inherent tendency on trios as 
on other major Bids, for 
discussion to. ramble from the 
start,. _ Major, pertinent points 
were certainly made and the 
questions were answered in 
lengthier and more detailed 
Ministerial tepKes than could 
have beri). obtained elsewhere. 

But os Mr David Myles, a Tory 
member, pointed out: "If toe 
committee had been conducted 
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under the rules of ihe radio 
parlour game * Just a Minute ’ 
where there can be no repeti- 
tion, no deviation and no hesi- 
tation, the Bill would have 
completed more of its com- 
mittee stage (before the 
guillotine).” 

Discussions on the first clause 
of the 35-clause Bill occupied 
eight sittings and over 25 hours. 
Consequently, after nearly 70 
hours of debate and the com- 
pletion of 11 clauses, the 
Government sought a guillotine, 
as all parties lied expected from 
the start. This inevitably 
limited discussion on later 
clauses covering important 
issues such as safety. 

• The debates were lop-sided. 
A Labour spokesman proposed 
an amendment, a few Opposi- 
tion backbenchers joined in and 
then the Minister replied. 
Notable absentees were Tory 
backbenchers,' apart from occa- 
sional interventions from energy 
specialists like Mr Trevor Skeet 
and Mr Peter Rost. Otherwise, 
the Toiy MPs' role was to 
remain silent, do constituency 
correspondence and vote. 

• Much time was spent just 
trying to find out information, 
especially about the structure 
of Britoil. whose articles of 
association were not produced 
until well after the relevant 
clauses were discussed. 

Mr George Cunningham, the 
MP for Islington South and a 
leading parliamentary reformer 
has argued that in committees 
there tend to be two electrical- 
forces— the hunger of members 


for information and, in (he 
corner of the room, Whitehall 
Offi cials with a lot of informa- 
tion. “Between these two forces 
there is the narrow filament of 
the minister's mind.” 

Tbe surprises feature was 
how well-informed some of the 
debates were. Background 
papers and briefings were sup- 
plied by BNOC and British Gas 
(both of which were regarded 
as very useful by MPs). Other- 
wise. it was everyone for him- 
self. 

The way committees look at 
legislation has been discussed at 
length by MPs and has turned 
mainly on the issues of whether 
outside witnesses should be 
called to give evidence and 
whether timetables should exist 
from the start. 

The traditional view is that 
time is the only weapon the 
Opposition has and it should not 
be blunted by an agreed time- 
table. Much legislation will 
inevitably be decided on parly 
lines which makes it impossible 
to question witnesses im- 
partially. 

And, since there are genuine 
ideological differences about 
measures such as privatisation, 
there are bound to be adversarial 
clashes. The question is 
whether, given these constraints, 
discussion can be less ritualistic 
and legislation can be improved. 
Wito most Bills, except perhaps 
constitutional ones, a majority % 
Government trill always get its 
way. 

A major Inquiry by a Pro- 
cedure Committee of the 


er way 


Commons in the late 3970s 
considered possible reforms, 
some of which have been 
adopted: — 

(a) Timetabling Bills from 
the start. In evidence to the 
committee in late 1976. Mr 
Francis Pyra. now Leader of fbc 
House, discussed this possi- 
bility of timetabling as long as 
it preserved the right of tfie 
Opposition to single out those 
aspects of Bills on which it 
wished to concentrate. But Mr 
Pyra did not signs of 
sufficient goodwill for the idea 
to work. The Procedure Com- 
mittee eventually rejected the 
use of formal timetables. In 
many cases voluntary time- 
tables are agreed between the 
parlies. But this still appears 
impossible on a handful of very 
controversial measures each 
session. 

(b) Outside witnesses. The 
Procedure Committee heard 
conflicting views. Traditionalists 
such as sir Michael Foot argued 
that outside views should be 
considered before a Bill was 
published and said committees 
were hound to be divided 
politically. In contrast. Mr 
Michael English, a Labour pro- 
cedural specialist, described 
standing cam mil tees as a 
"boring and useless prucediire" 
and said Bills ought to be con- 
sidered by select committees 
which can call witnesses. 

The Procedure Committee 
proposed o compromise whereby 
standing committees could hold 
throe evidence-taking sessions 
at the start to establish the 
Jacliial and Xhnical back- 
ground. This idea was taken tip 
as an experiment in the 19S0-S1 
session for three Bills “not nf 
acute party controversy.” with 
mixed results. The procedure 
has been in abeyance this 
session until its use shortly on 
the Mental Health Bill. 

Reformers, such as Mr 
Cunningham, argue that this 
procedure should be used with 
more controversial Bills and that 
more evidence-taking sessions 
should be alowed within a time 
limit. 

The present procedures boiit 
for timetabling and for hearing 
witnesses clearly do not satisfy 
MPs, notably those ou toe Oil 
and Gas Bill. As Mr Tony 
Speller, a Tory member, com- 
plained: “ On behalf of the back- 
benchers. I express the hope 
that tbe system will be 
changed, so that it will not be 
done again as a matter of 
ritual.” 


This advertisement appears as a matter of record only. 
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Beatson Clark lifts Dew market 
profits £lm aided by fid™* 
better productivity 


,5 


Queens Moat rights: £2.5m forecast 


Dealings in the shares o£ 
George Dev, the civil engineer- 
ing and building group, are 

m° re Ji r j? er v deper * on between foltowmg ^a^^inScrion 

ornnis mr tn» h,ir reductions in unit costs and ~ ’ 

inflation of input prices. 

The 19SI current cost profit 
before tax is shown at £1.53m. 
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ino f rD 5 ts for the first half of 
1981, Beatson Clark, the York- 
shire glass container manufac- 
™E® r - Imports an increase from 
£9^,000 to £1.13m in riie second 
half of the year. This takes the 
? c ars- total up from a depressed 
£1.25m to £2:34m which is still 
£0.4m below the record profit 
level achieved in 1978. 

^ The dividend is increased from 
‘P to B.5p net, with a final of 
5.5p. This more than restores the 
cut made in 1980. 

Turnover shows an Increase 
from £25.51m to £2S.14m. Net 
taxed profit comes through at 
£1.64m against £l.09m— equal to 
earnings of 28.9p (19.2p) per 25p 
share. 

Reporting at the interim sia°e 
the directors said that the volume 
of glass containers sold in the 
UT\ was 10 per cent below that of 
the first half of 1980 due to the 
recession and to competition 
from other materials. They said 
that in overseas markets the high 
value of sterling had continued 
to exert pressure on margins; but 
action taken to improve pro- 
ducuvity had helped reduce the 
effect of continuing cost 
increases. 

In their statement with the full 
year figures they report that 
sales volumes have beerr main- 
tained during a difficult trading Zm u ‘i££* JK* 
year. The improved level of - - nK,vu > 

profits has been helped by the 
action taken in I860 to improve 
productivity. 

In the current year the 
directors expect trading condi- 
tions in continue to be difficult 

f n ‘r h Ii ll,e Rrnw , ,h in ^ demand last year’s dividend' the' yield is 
for glass containers. Further 6i per cent anrf W 

improvement Ip morpios wiM §2 week S. ^ 10 ^ ’ 


(he Stock 
Oldham-based 


Exchange. - The 
group was the 


Queens Moat Rouses, the hotel diluted. A final dividend for 
group that agreed early this which the new shares will not 
year to buy 26 provincial hotels rank. OF 05Sp j s being. recom- 
from Grand Metropolitan for mended, making a total nf 1 in 
£W)m. has published details of its (0.7Sp). p 

£30m package to finance the *n,« * . • 

acauisitinn « 0 pretax fienre i* struck 

^ after rents payable of £596000 

It includes a rights issue of (£654.000) and interest charges 
41.6m shares on the basis of of £1 .22m Tax charges 

nine at 27p for every 10 held amounted to £169.000 (£117 MM? 
and £3.55iu in convertible loan 

Most of the hotels being 


past five years. After rents pay- 
able. profit was £1.5m in 1977 and 
tZBra last year. The 26 hotels 
have been independently .valued 
at £35 .25m, All are said to be at 
a high three-star or four-star 
rating. 

A pro-forma balance sheet 
shows a rise in net tangible 
assets frora£22.Sra at the end of 
1981. to £59.6m. Ordinary share- 


Turoowr 

Operating profit 
Interest payable .: 

Profit before tax 3,333 

Taxation 

Net profit 

Dividends 

Retained .... 

• comment 

Beatson Clark's 84 per cent rise 
in pre-tax profits, on turnover up 
only 8 per cent shows rtie bene- 
fits of 19S0's modernisation and 
improved working practices. The 
company has achieved a 42 per 
cent improvement on ' 1979's 
profits, with three fewer produc- 
tion lines. About 50 more jobs 
are planned to go this year, hut 
■the major surgery' is over. 
Beatson Clark is aiming for a 
15 per cent return on sales, 
levels approached in 1977-78, but 
almost double last year's per- 
formance. With the home 
market the most profitable area 
of .operation, the trend of 1980 
was reversed, but the Australian 
subsidiary; managed a- £156.000 
turnaround into profils of 
£64,000. The profitability of 
trading in the next few months 
wril depend heavily on the 
extent that February's 6£ per 
cent price rise holds up in the 
market place. ■ After the results 
ihe share price rose 4p lo a three 
year high of 200p, looking at net 
asset value of 51Sp. Having 
nvore than restored the cut in 


suhject of a management buy- stock. Grand Metropolitan is to acquired Snm rr™Si «r , L u- Q f? holders’ funds Increase from Janua f y , al . 34 !P . 
out last September from RoyJr take 11.1m Queens Moat shares. JJJJ" th? £14-4m to £32-Sm, tbe^mounTof t0 be51 

v olker Sterin the Dutch group l2 \ P er or tiie enlarged HMefe,^re wSLf ST JSE2 convertible loaTstodc Sand- torm>nw ’ 

which hmurht Tlnur in io-?e ramtn . . and a further FI 3m in . s ' luraien- 4n enmmer- &»• avinnntin-,n, 


May of any year from 1953 to 
1989 at the rate of one share for 
every 2S.429p nominal stock. 

The rights issues are being 
offered to shareholders on ihe 
record on March 12. but the 
shares being issued to Grand 
Met do not rang for the rights. 

Dealings in Queens Moat 
shares were suspended in 
January at 34{p and are 
begin again 



Th is announcement appears as a matter of record only 

International 
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The Bearer Shares of U.S. $3.00 
have been admitted to Official Listing 
on the Luxembourg Stock Exchange 


Registrars, Transfer & Paying Agents 
Kredietbank SA Luxemtiourgeoise 


which bought Dew in 1975. 

Dew then raised about £7.7m 
through a private placing of 
7.6m new shares at 102p. At 
the time, the directors forecast 
pre-tax profits - for the year to 
November 1981 of £3.Im. They 
have since announced that the 
target has been surpassed, with 
pre-tax profits for the vear 
reaching £3.24m on sales' of 
£32.47m. 

The company reports that the 
improved performance is largely 
a result of the completion of 
two large overseas orders in the 
first six months of the year. 

A moving average of results 
over several years is more rep- 
resentative of the group’s per- 
formance than the result of a 
single year, according to the 
company. The three year 
average of sales and pre-tax 
profits in 1978 was £lfi.3m and 
£l-2m. By 19SI. the threp-vear 
average had increased to £27.5m 
in sales and £2.27 m in pre-tax 
profits. 

Of the new shares subscribed 
for last year. 6 per cent were 
taken up by management and 
employees of Dew, 20 per cent 
by Minster Assets group and 74 
per cent by institutional and 
nrivate clients of Laurence 
Prust. 

Minster and the emplnvees 
have undertaken not tn sell their 
shares for at least two years 
after the purchase date. 

As for the current vear. the 
company states that the' value of 
longer-term orders is lower than 
at this time last year, but the 
directnrs continue tn view the 
future with confidence. 

Although Dew has heen 
operating in the UK since 1933. 
its major source of profits is now 
overseas. 

Dew engages in civil engineer- 
ing and industrial building con- 
tracting for central and local 
aovemment authorities, national- 
ised industries, water authorities 
and a number of large industrial 
groups. 

Brokers are Laurence Prust. 
The merchant bank is Minster 
Trust 


capital.- and a further £13m in £5. S”? 4n OTm ®er- 

W has been unomL codferen^f ^ttaTNSSFKE 

Queens Moat is forecasting 1.915 bedrooms, of which i.765 
that the enlarged group will have private bathrooms A 
make a profit before tax this further 50 bedrooms are under 
year of £2.5m which would construction at the Oxford hotel 
produce earnings per share on — ■ J 


lag hses from £2.7m to £6.5 6m, 
and term loans expand from 
£5J56m to £20.06m. - 
The loan stock being issued is 
more of the. existing 10* per cent 
stock 1989-91. It is being 
offered to shareholders on the 


An- extraordinary general 
meeting is to be held to approve 
the acquisition and to- approve 
an increase, in authorised sh3re 
capital on April 8. Dealings in 
the new' shares -and the new loan 
stock are expected to begin in 


share from 37 p to 35p na fan 
dilution, but a forecast of asmaty 
increase in earnings per share' 
and dividends. County’s profit 
record is strong and the 26 
hotels could well contribute h^jf 
the enlarged groups forecast 
profit in (he eight months fa 
which they arc consolkbte 
Income gearing will rise to at 
60 per cent but capital gc 
on full conversion of the lc 
stock would be a comfortable 
46 per cent, and the few seasopk 
hotels in the package are lik«y 
to be sold off. Queens MoaS 
unique and highly successful 
'incentive scheme for It's hop " 
managers has eased the director; 
load in' the past few years leaving 


and 48 at ottered to shareholders on the siocx are expecrea to oegin in ^jwisinnag 

the weighted average shares in Seen! MoaP is Sributtof **** « for erery £1G0 ” n P™* torn on April 13 and them wj Jl pl ?? e il 0 

issue of 2.83p or 2J2p fully £2m towards the co^boveto? oominal foT ^eiy 12 ordinary the final date for acceptances is newuni ^ ex-righlspn^ 

diluted. The directors Intend to £30nt rntrcSsS ffil .to*™ Wd. ■■ 

Those who already hold some The issues have been under- 
m „ _ convertible loan stock will be written by Chartehouse JaDhet 

Wrae County Hotels assumed to have converted their “ d brokers are Capel-Cure 
OPn " holdings on the basis 


pay dividends totalling l^lp per 
share. 

Queens Moat’s preliminary 
figures for 1981. which were 
published yesterday, show profits 

before tax of. £1.03m (£0.B7m) 
on- turnover of £15.4m f£13m). 
Earnings per share were 2J54p 
(3.01 p> or 2.49p (p.91p) fully 


group. 


has grown from £8JJm in the 
year to September 1977 to £20m 
last year. Operating profit has 
men from £2.3m to £4.05 m in 
the same period and Grand Met 
has spent a total of £4.3m on 
repairs - and maintenance in the. 


on the basis of one 
share for every 26.429p nominal 
Of stock. Thus, the holder of 
£100 nominal would be allotted 
340 new shares and £31 nominal 
of new convertible stock. 

The stock is convertible in 


Myers. 

• comment 

Queens Moat emerges more than 
doubled in size after the County 
Hotels acquisition; there is a 
slight reduction in assets per 


5.6 per cent and the pros pect'nte. 
fully diluted p/e on the actofei 
low- tax charge (the group- 12 b' 
15. 6m in capital allowances) is 
just under 11. When dealin g 
resume tomorrow, the shares mqy 
also derive sapport from the fact 
that Queens Moat bas become the 
largest independent hotel grovp 
lacking ties to a brewer}'. - > 


Pru lifts overseas Investment 


Prudential Pensions, the pen- 
sion investment management 
company within the Prudential 
Group, invested heavily over- 
seas in 1981 on behalf of- its 
clients which have niven the 
company Investment discretion, 
which means freedom of invest- 
ment policy. 

The annual report fnr 1981 of 
the investment manager, Mr 
Mick Newmarch. stated that 
overseas equities have proved to’ 
be the best performing market 
last year. .The managers had 
decided that a sizeable propor- 
tion of the cash flow frnm 
clients should be invested over- 
seas. .A further switch of funds 
from fixed interest holdings 
onahle the Pru tn double its 
involvement overseas. 

As a result, the International 
Fund, the vehicle used fnr over- 
seas investment, crew in value 
from £32m to £92m. At the 


HIGHLIGHTS 


Woodrow Wyatt losses 
increase by £571,423 


. 4 , A tt er a brief review of the financial markets in the light 
of the fourth quarter GDP figures released yesterday Lex takes 
a look at the oil sector in the aftermath of the Opec agree- 
ment to set a ceiling on production, to halt the slide in prices 
Rustenburg Platinum’s first half figures show a collapse in pre: 
tax profits from £11 5.5m to £43.4m. This is also discussed in 
the column which concludes with an examination of the rather 
happier events at Morgan Grenfell where disclosed full-time 
profits improved by 40 per cent to £10.lm. Other company 
news Indudes Queens Moat raising £14m by way of a nine-for- 
ten rights ana £3 .85m convertible loan stock issues to heln 
Hotels 8 thC £3 ° m purc6ase of Grai,d Metropolitan’s 26 County 


The total value of funds 
under management grew • from 
£715m tn £890m over the year, 
despite the assets of one of the 
largest clients being transferred 


Mr Tim Richards, general 
manager of Prudential Pensions, 
said that the company would 
soon be extending its rang* of 


end of the year, more than h^' ^SEZS&STESS StStaf 1 Mtte 
the fund was invested in the. by Prudential Portfolio Mana- Sir .V3S Sds S^LSS 

gers. During the year, 2S new lower tbe limits at which clients 
schemes were written directly could have the 


• comment 

These are hardly booming times 
for contractors. George Dew has 
managed to prop up profits with 
an assault on Middle East 
markets, notably the UAE and 
Saudi Arabia. These areas are 
not noted for their stability, 
however; and the main infra- 
structure has now been built. 
Dew has carved out a speciality 
in “wet work." such as marine, 
sewerage and drainage contracts. 
It has had good success with out- 
of-water facilities fnr ships. 

I called ship’s lifts, which have 
some advantages over the 
traditional dry-dock facilities. 
The group expects to double 
sales and profits in the next five 
years even if the UK market 
remains dull. With a dean 
balance sheet and a reasonable 
nrder book, the enmpany is at 
least off tn a good start. At the 
issue price nr I02p. the forecast 
full year dividend of 5.7p gives 
a yield of 8 per cent which com- 
pares to a sector average of 
under 5 per reni. 


LADBROKE INDEX 

Close 556-561 (-5) 


over 



U.S. and Canada with a further 
20 per cent in Japan. 

At the end of 19S1 nvprseas 
equities accnunted for 11.6 per 
cent nf pension portfolios 
managed by the company, with 
UK equities accounting for a 
further 42.4 per cent and 
property another 25.1 per cent 
The proportion of fixed interest 
securities in the portfolios was 
reduced to 20.9 per cent 

Trafford 
Park rises 
to £1.07m 

Trafford Park Estates, 
property developer, increased its 
pre-tax profits for the six months 
to December 31 l!Wi to fi.nTm 
from £011,154 for the same 
period Ihe previous year. This 
is in line with the chairman's 
prediction of increased profits. 

The interim dividend is raised 
from 2.75p to 3.0p net per 25n 
ordinary share. The total divi- 
dend for the year to June 30 
1081 was 7.25p net. 

Gross income for the half-year 
rose to £2.6Rm from £2.58ni, com- 
prising rentals £ 1.37m (£1.21 rai 
and wai elwuring and trading 
£1.31 m (£ 1.37m. 

The group’s interest in land 
and huildings. a 5 a I October 1 
1981. is valued at E2fi.87ni, a net 
increase of some £3.7m 
current book values. 


by Prudential Pensions and 
another 21 transferred from 
Prudential Assurance, bringing 
the total of clients to 288. Con- 
tribution income during the 
year rose £17m tn £118m. The 
equity fund at the year end 
amounted to £30fim, the property 
fund £336m and the fixed- 
interest fund £156m. 


segregated 

investment service. 

During 1981, the company 
appointed two directors from 
outside the Prudential group 
for the first time since its 
formation more than 10 years 
affo. They are Mr Howard 
Hicks, the chairman of IDC, and 
Mr Michael Abrahams, chairman 
of Weavercraft Carpets. 


Clydesdale Bank falls 


A REDUCTION in pre-tax profits 
from £24.4!>m to £23.05m for 
1981 is reported by Clyedsdale 
»ank, a member of the Midland 
Bank group. The board says the 
result has been achieved against 
a background of difficult 
economic conditions, resulting 
in a worsening bad debt experi- 
ence in respect of which 
adequate provisions have been 
made. 

These adverse factors, 
together with the effect of lower 
interest rates, were largely off- 
set by an increase, in net income 
from greater volume of funds 


FURTHER losses of £596,040 
against £24,617 previously — an 
increase of £571.423 — are 
reported by Woodrow Wyatt 
Holdings for the half year to 
September 30 1981. However, 
turnover is slightly up at £3.S5m 
compared with £3. 77m. 

No interim dividend has been 
declared. Last year a net 
interim of 0.5n per 5p share was 
paid but no final was paid. 

The directors of this printing 
company say the recession 
caused considerable excess 
capacity in tbe company’s sec- 
tion of the printing industry 
which bas entailed persistent 

Exeter 
Building up 
by£0.2m 

WEST COUNTRY building con- 
tractor Exeter Building and 
Construction Group, which came 
to the Stock Exchange's Unlisted 
Securities Market last August, 
lifted pre-tax profits from 
£725,006 to £938.006 in 198L on 
a turnover ahead from £22£4m 
to £25. 44m. 

The dividend is raised from 
the equivalent of 4.28p ttr 6.5p 
net, with a final of 4p. A one- 


and additional commission 
income on higher volumes of 
activity. 

Trading profits for the year 
*WPed from £24.12m to 
£22.77m, before a £281,000 
(£361.000) share of • an asso- 
ciate's profit 

A final dividend of 16 per cent 
(15.5 per cent) makes a total of 
30 per cent for the year, com- 
pared with 28.5 per cent for 
1980. ■ Retained profits were 
£6.43m (£12.32m). 

In current cost terms, the 
bank's 1981 ore-tax profits were 
£17.4m (£17.79m). 


reduction in profit margins. 

They hope, however, that 
stringent cost cutting will enable 
the company to compete bn 
better terms for the work avail- 
able. 2 

Taxable losses were atnipk 
after interest of £215^6 
(£188,382) and exceptional 
debits of £231,550 (£33.101). 

There were also redundancy 
payments of £175.456 2t Daven^y 
Binders which was closed in Jrjly 
last year and a further provision 
for £162.000 for a doubtful dqbt 
from a . publishing company. & 
Tax took less at £2,786 com- 
pared with £10,503. - - 


Advance at! 

Squirrel 

Horn 

THE ADVANCE in profits seen 
by Squirrel Horn at midyear con- 
tinued in the second six months 
and for 1981 as a whole the pre- 
tax figure emerged £216,000 
higher at £460,000. 

As intended,, the dividend for 
the year is being raised. A final 
of lj)625p (0.8i25p) makes a net 
total of X.S125p, compared with 
1.5625p. 

Stated ' earnings per 121p 
share, however, were lower at 


mH. 

i, 
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for-three scrip issue is also pro- . 5 -I8p, against 5^Sp. 


posed. The company went public 
in June 1980 and the shares had 
previously been traded under 
Rule 163 (2a). ' 

The year's net profit came 
through at £797.000 (£L31m)— 
struck after writing back 
deferred tax and extraordinary 
items). . 


Turnover of the group, which - 
manufactures sugar con- - 
fectionery, toffee and chocolate. ; 
improved during the 12 months \ 
from £5.94m to £6.74m. \ 

The pre-tax surplus was struck 
after depreciation of ^£167,000 
(£169,000) 

v SSo, Profits emerged 

at £331,000 (£1,000 loss). 


Forward Trust up 15% 


General Consolidated Investment 

Trust PLC. 


^ . Directors 

r. . . n M Bnan A. C. Whitmee, F.C.A. (Chairman) 

Esmond A. Retd (Deputy Chairman) Bryan R. Basset 

nobeit Hollond Luke Meinertzhagen 

Anthony P. Simonian David R. Stevens 


_ ,, James E. A. R. Guinness 
The Hon. Peter M. Samuel, M.C. f T.D. 
Mark W. H. Thomson 


Performance statistics 

Net asset value 

F.T. Actuaries AJI-Share Index 

Rate of dividends (net). 

Retail Price Index 

Distribution of gross assets 

United Kingdom 
North America 
Other areas 


Year ended 
31.12.81 

% 

+11 
+ 7 - 

+ 8 

+12 

31.12.81 

644% 

284 % 

74% 


Five years 
ended 31.12.81 
% 

+ 76 
+106 

+106 

+ 84 

31.12.80 

704% 

21 % 

84% 


PROFITS BEFORE tax of 
Forward Trust Group, a subsi- 
diary of Midland Bank, rose by 
15 2 per cent from £ 25.6m to 
£29. 5m for J9S1. The result 
included a small element of 
additional profit arising from 
changes in arrountinE; periods. 

Tbe combined volume of hew 
business from all divisions was -. 


nificant increase in default, the 
directors say. 

The ramediate outlook 
remains uncertain and trading 
conditions are likely, in the 
short term at least, to remain 
depressed, they add. It is there- 
fore. difficult to provide a 
reliable forecast for 1982. 

Tax credits, for the year i 


marginally higher than in 1980, :il f ter creditkie 
although there has been a sig- exceptional ' tax item 


time an 
of £43m. 


DIVIDENDS ANNOUNCED 


Current 

. payment 

ArucHffe 1,54 

Beaton Clark 5^5 

Cattle's noldings 0.8 

Exeter Building^ 4 

J. and J. Makin int 1 

Morgan Grenfell '3.2 

Reliable Properties inL 1.25 

Rclyon PBWS 3J25 

Rustenburg PJats.1I lot. 12.5 

Second ' City int 0.62* 

Squirrel Horn j.06 

Trafford Parte int 3.0 

Williams and James ... 1J25 
Woodrow Wyatt int. Nil 


Date 

Corre- 

Total 

of sp on ding 

for 

payment 

div. 

year 

— 

L54 

2.66 

April 30 

5 

8.5 ' 

— 

0.2 

1 

— 

— . 

6.5 

April 2 

1 


. — 

2.67 

5.6 

— 

1.25 

_ 

June 1 

3 

5.25 

May H 

VU5 


May 10 

0.5 

_ 

— ' 

0^1 

1.81 

April 30 

2.75 


— 

1.25 

2.41 


— ns. 


Total 

last 

year 

2.66 

7 

0.25 

4.28 

3 

4.67 

2.5 

4.8 

45 

1.77 

1.56 

7.25 

2.41 



nine months. U SA. rents throughout. 


S For 


Extracts from the Chairman's statement 

The fashion in Investment Trusts is now for specialisation, either geographical or by market sector. 
Such specialised Trusts have a most useful role to play, but fashions change, and we believe that 
there should still be a place for the non-specialised Trust aiming at high and increasing income as 
well as good capital performance, and which can pursue flexible investment policies. 

Our policy of increasing our North American portfolio, if or when we decide to proceed more 
aggressively, may initially. have some adverse effect on revenue: Also, critical uncertainties exist with 
regard to the level of interest rates, both here and in the U.S A, and in the sterling/dollar exchange 
rate. Nevertheless, we shall be' disappointed if we cannot as usual increase our dividend far 1982. 


Copies of the Report and Accounts can be obtained from 
Philip Hill {Management) Limited, 1 Brewer's Green, 

• Buckingham Gate, London SWJH ORB. 




NatWest 

mw Registrars Department 

National Westminster Bank PLC has been 
appointed Registrar of 

Daify Mail and 
General Trust PLC 

Alf .documents for registration and 
correspondence should in future be sent to: 

National Westminster Bank PLC 
Registrar’s Department 
PO Box No 82 
37 Broad Street 
Bristol BS99 7NH. 

Teiephone Bristol (STD Code 0272) 

Register enquiries 290711 
Other matters 297144 


We've invented 
the best way to find 
new products. 

Newproducts are vital for any 
manufacturing co'mpanyb survival 

Butfindingnewprodiicts canbe 
aproblem. 

WMehiswhyfarmingFrankand „ 
Ockrent was such a good idea. 

We inventnewproducts to ordet 
matching themtoyour existing manu- ■ 
factoring and marketing capabilities. : 

If you want to hear about the best ; 
way to generate newproductideas. 
ring Gary Curshen or Peter Prank 
(01)5807636. 

F rank & Ockrent Limited 

Productlrinovation . 

ZBemersMews 

London W1P3DG 
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_M. J. H. Nightingale & Co. Limited 

Vra Lev,. Lane London EC3R 8EB Telento,, QI-621 jjjj 

'1981-82- P/E 

High Low Company ru ®. ross Yl * w Fu W. 

12a inn a -. , V Pnce Chenga div.fp) % Actual taxarf 

Ass. Brit. Ind. CULS.' 1M „„ 

75 62 Airsprung . — W.0 7.8 — — 

51 33 Armitaga & RhodVc 4 7 - 6.4 11.fi 1ff 0 

205 187 Bnrdon H.li .25 — « 0.0 3.B 85 

107 100 CCL ITpc Cony Prei ' ' J5 ^ J' 7 4 9 97 11 J ’ 

1M 63 Deborah slSS. " S ~ 197 « Z - « 

131 97 Frank Horaoll “ 8 -°: -5-5 3.1 M 

S 5 SSr^“= -1 !:i S3 ’13 %. 

™ ji +~. m 5 m. 

™ 15. J 14.4 - -- 

130 1.03 Jama* 8urrauoh " ' 70 7 - 3 - T 

334 248 Robert Jenkins “ ' »-7 7.8 8.3 105 

» 51 Scnmons ' a - ^ + 2 31.3 12.6 35 8.8 

222 159 Torday & Carl, sin " 5 - a 8-3 9-3 H 

so <£ ^ n ! 0Ck ™ ■ — S +"i 107 97 57 

80 66 Twinlnck ISdc ui - mi T 0 ^ — ’ — — 

« 25 Uniiock Hril^nga^; It 1 + ^ 19 '2 1Sl9 — JT 

103 73 Walter Alaxander S 3.0 12.0 4.6- ?5. 

263 212 W. S. S, J* 8.4 8.1 5.2 9.2 

229 13 - 1 SJ 40-85- 

“ now availab<a on Prostai pjga 48146. 
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Coapanns and Markets 


UK COMPANY NEWS 


Morgan Grenfell boosts profits 40% 


NET PROFITS disclosed by 
Ilfergaa. Grenfell Holdings, the 
-London merchant bank group, 
£ showed an advance of 40 per 
: «eat from £7 JOm to £X0.08m in 
■ISSl.On a per share basis stated 
tamings increased by 25 per 
•cent from 235p to 29.8p. 

']■ The dividend to shareholders 
:4s lifted from 4.67p to 5.6p with 
:: a fio 3 ! of 3.2p. 

Z; Both die group’s domestic and 
^international banking activities 
\ have increased during the year. 
; Shareholders. funds (after taking 

.'account of - the- £12.5m rights 
, issue last June) increased by 37 
■per cent to £80.4m, while the 
'.-balance sheet total showed a 39 
*per cent gain to £2.13bn. Net 
% assets per share were 214p 

Total advances, loans and 
.assets held for leasing increased 
Jjrom £49 lm to £757m of which 
rJ£. 232m (£lD9in) was represented 
?by loans guaranteed by the 
: Export Credits Guarantee De- 
■ garment Export finance trans- 
; "actions, in number and value, 
*weer nearly double those of the 
q previous year. Acceptance 
credits increased from £24Im to 


BOARD MEETINGS 


The following companies have notified 
dates of hoard meetings to the Suck 
Exchange. Such meetings pm usually 
held lor the purpose of considering 
dividends. Official indications are nor 
available as to whether dividends ere 
Interims or finals end the subdivisions 
shown below are bsssd mainly on last 
year’s timetable. 

TODAY 

Interims: British Car Auction. 

Pa to roan Zochonls. Peachey Property, 
Ricardo Consulting Engineers. 

Finals: Brent Chemicals International, 
Equity and Law Life Assurance Society. 
Falrctougb Construction, Fifo Indrner. 
Finlay Packaging, Firmm, Jove Invest- 
ment Trust. Uindon and Scottish 
Marine Oil, Smith and Nephew, Toma tin 


Money at short notice at 
December 31 showed a rise from 
£145.S9m to £389.4m while other 
loans to banks and local 
authorities stood at £240.Q2m 
(£244. 19m). Current accounts 
and deposits were up from 
£U21bn to £L65bn. 

Lord Catto. chairman, says 
that contributions from all 


Distillers, Waterford Glass," Watmoug ha . 
Willis Faber, H. Woodward. 

FUTURE DATES 
Interims: — 

City of Aberdeen Land March 26 

Lowland Investment April 23 

Nolton 7. March 29 

Pifcc March 26 

Saga Holidays March 26 

Fault: — 

Doreda March 31 

Guardian Royal Exchange ... March 3?" 

Haw den -Stuart Riant April 14 

Jonas and Shipman „ — March 24 

Morgan Crucible April 15 

Nell and Spencer April 15 

Shams Ware April 2 

Smith St. Aubyn May 5 

Southampton, l.o.W. & S. of * 

Engl. Royal Mail Steam Pkt- March 26 
Wimpey (George) April 29 


aspects of the group's operations 
increased substantially with the 
contribution from, and . the In- 
vestment in, the overseas sub- 
sidiaries continuing to increase. 
In particular, Morgan Grenfell 
(Asia) lifted its profits by 160 
per cent 

The chairman . reports that 
the international division main- 
tained its impetus of continuing 


growth making a contribution to 
profits “ considerably ahead of 
expectations." The volume of 
work in hand remains high. 

The corporate finance 
division had an extremely busy 
year, both at home and overseas, 
resulting in record income and 
the division’s largest ever con- 
tribution to profits. A substantial 
number of new clients was 
secured during the year. 

The chairman reports ■ that 
record levels of business have 
again been achieved in the 
domestic banking division which 
has again been active in 
leasing. The eurobond division 
made good progress and nearly 
doubled the number of issues 
managed or co- managed. 

Morgan Grenfell Investment 
‘ Services, which offers inter- 
national Investment manage- 
ment to U.S. pension funds, had 
a successful year in obtaining 
new clients. Investment manage- 
ment business generally saw ex- 
pansion. 

After providing for gronp 
dividends of £2.7m (£L5m ), the 
year's profit retained is "up from 
£5.71m to £7.38m. 

See Lex 


Decline to Second City Properties Amcliffe 


£374,000 
: at Hewitt 

- As forewarned; a fall in turn- 

- over from £4J98m to £t5m and 
£374^291 against £611,906 is 

•"•lower 1981 pre-tax profits of 

- reported by J. Hewitt and Son 
--'(Fenton), 

At halfway, a profit decline 
‘from £290,000 to £64,000 was 
-. recorded and the directors said 
"4hat although the second half 

- should see some improvement, 
‘■the full year’s result would show 

a substantial downturn 
-.-.- Tax for 1981 took £29,433 
(£154.908), leaving earnings per 
25p share ‘down from 19.2p to 
14J2p. The net dividend total is 
being lifted, however, from lBp 
to L95p, with a final of L5p. 


increases to £647,666 


A RISE of £78,807 has been 
shown in the taxable results from 
Second City Properties, private 
and public developer, for the six 
months to October 31 1981. 
Pre-tax profits stod at £647,666 
and turnover Improved from 
£7.37 m to £8.36m. 

“The current state of the 
economy and the severe winter 
make it nzrwise for me to make 
a full year forecast,” says Mr G. 
Jobems, chairman. “ However 
the group continues to be soundly 
based and is well placed to take 
advantage of any economic 
recovery.” 

The net interim dividend per 
ordinary lOp share has been 
declared at 0.6191p compared 
with a previous adjusted pay- 


ment of 0.4952p. Last year’s total 
payment was equivalent to 
1.77216, allowing for a one-for- 
four scrip issue 

Mr Johberns considers the pre- 
tax result to be satisfactory as it 
has been achieved in a difficult 
economic period. 

Tax was higher at £336,786 
(£285,807). The charge for the 
six mouths has been calculated 
on a notional basis, ignoring 
stock relief and differences 
between tax allowances given for 
capital expenditure and deprecia- 
tion provided In arriving ax the 
profit Full allowance for the 
adjustments will be dealt with in 
the accounts to April 30 2882. 

Net profits emerged higher at 
£310280 (£273.052). 


improves 
to £Q.49m 

IMPROVED margins and careful 
cost control at Amelia e Holdings, 
property developer and building 
contractor, have helped increase 
the profits on lower turnover. 
The pre-tax surplus improved 
from £483,972 to £495,558 on 
turnover £496,000 lower at 
£4. 9 Bin for the 12 months to 
October 31. 198L 
The final dividend is held at 
L54p, which repeats the total at 
2.66p. . Stated earnings per 
ordinary lOp share improved 
from 8p €o 8.Sp. 

On a current cost basis the pre- 
tax figure was £345,000. 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S. $25, OOO, OOO Guaranteed 
Floating Rate Notes due 1988 

For the six months 22nd March 1 982 
to 22 nd September 1982 the Notes will carry an 
interest rate of 1 5%s% per annum with 
a coupon amount of U.S-S394.51. 

. Bankets Ttust Company, Singapore ' 

Agent Bank 


SCOTLAND INTERNATIONAL 
FINANCE B.V. 

US*100,000,000 

Guaranteed Floating Rate Notes 1992 ' 

For the six months from 23rd March 1982 to 
22nd September 1982 the Notes wffl carry an interest r ate of ' 
15^6% per annum. - 

The rdevant interest payment date will be 23rd September 1982. 
Coapon2 will be forUS. *392.92. 

Agent Bank 
Barclays Bank PIC 
Securities Services Department 
54 Lombard Street 
London EC3P3AH 


Cattle’s (Holdings) 
ahead to £0.8m 
for year: pays lp 


IN REPORTING pre-tax profits 
Of £802,000 for 19S1, which com- 
pare with £134,000 at the mid- 
year stage and £235,000 for the 
nine months to end-December 
1980 the directors of Cattle’s 
(Holdings) state that the results 
indicate that progress has been 
made albeit at a slower pace than 
bad been hoped for 12 months 
ago. 

They point out that disappoint- 
ment expressed in their interim 
report regarding the trend in 
provision in respect of slow pay- 
ing accounts, continued in the 
third quarter although there was 
a “most welcome" reversal of 
this trend in the final quarter in 
most- areas of the group. 

It is hoped that the progress 
of readjustment hi the payment 
of accounts by customers cauesd 
by their changed circumstances 
because of high unemployment is 
now completed and that charges 
against profits in respect of 
delinquent accounts will be at a 
more acceptable level in the 
future. 

Provisions at the end of the 
year were higher than 12 months 
ago despite a reduction in the 
level of customers' accounts 
receivable. 

Although the average un- 
weighted cost of borrowing was 
2.S per cent lower than in the 
previous trading period, the 
directors explain that rite final 
quarter saw interest rates at the 
highest level of the year. 

They add that the current 
downward trend in interest rates 
is welcome, particularly as it is 
anticipated that the level of 
borrowings will increase this 
year to meet the demands of 
Cattle’s Holdings Finance expan- 
sion plans. 

Overall, “ the pragmatic 
approach adopted by the manage- 
ment of the operating subsidi- 
aries to the difficult trading con- 
ditions has been encouraging. 
The programme of reorganisa- 
tion to effect substantial cost 
savings is being tackled and an 
improving return on capital 
employed is anticipated.” 

A final dividend of O.Sp makes 
the net 1981 total Ip per lOp 
share compared with 0.2p for 
nine months. 

Turnover of the group, whose 
interests Include financial ser- 
vices, retailing and merchandis- 
ing and insurance broking, 
totalled £64m for the year 
(£53m). 

Tax took £211.000 (£134,000) 
and after reduced extraordinary 
debits of £13 ,000 (£389,000) the 
attributable balance emerged at 
£578,000, compared with a deficit 
of £288,000. 

Retained profits came through 
at £291.000 <£345,000 loss). 


There was a credit for deprecia- 
tion no longer required on re- 
valued properties of £72,000 
(nil). CCA pre-tax profits we» 
£356,000 (£129,000 loss). 

An examination of the struc- 
ture of the Shopadcheck divi- 
sion has been completed and a 
major costcutting exercise has 
commenced. 

Branch accounts have been 
examined and the benefits of 
merging some branch offices fta* 
been recognised. This process 
will continue where it is con- 
sidered that profitability will be 
improved without inhibiting the 
development into new geographi- 
cal areas' 

Four new offices hi the Man- 
chester area were added to the 
Oldham, Bury and Salford offices 
with the acquisition of the Pro- 
gressive Clothing and Furnishing 
Club in November. Overall, 
turnover in this division was only 
marginally ahead of last year's 
figures hut there arc early in di- 
cations that turnover thin year 
can be expected to Increase 
more markedly. 

The group balance sheet 
shows stocks reduced from 
£2-5Sm to £1.99m and customers 
accounts receivable down £1.67m 
at £29 .75m. Net borrowings 
totalled £18£7m (£20.S5m ) and 
■the ratio of net shareholders 
funds to net borrowings has 
improved from 2.5 to 2.1. 

• comment 

Cattle’s has disappointed again, 
with pre-tax profits falling shy 
of the hoped-for £lm- It appears, 
however, that Cattle’s is now on 
a better footing. The group has 
centralised control and ration- 
alised its Shopacheck. operation, 
which is down from 10 to five 
regional offices. A new direct- 
mail operation, to be started this 
June, should add another £0.5m 
to turnover and give a useful 
boost to profits. Retailing, at 
the trading level, provided 
£300,000 in profits io 19S1 and is 
gaining in importance within 
the group. Fourth quarter 
demand in hire purchase has 
improved and the group predicts 
doubled turnover in this area 
in 1982. A similar rise in profits 
can’t be expected until 1983 as 
HP profits take time to come 
through. Even so, the company 
should make at least £l-25m this 
year pre-tax, with better pros- 
pects likely in 1983. The shares, 
down - 21p to 26p stand on a 
prospective fully-taxed p/e of 
more than 12, which adequately 
discounts ' the recovery pros- 
pects. The dividend, which is 
twice covered, gives the shares 
a historic yield of 5.5 per cent 


G0PENB CONSOLIDATED LIMITED 

CHAIRMAN’S STATEMENT 

Before dealing with the affairs of the Company for the 
year ended 30th September, 1981, I consider that it is 
appropriate that X should comment on the Agreement 
recently concluded by your Board with the Perak Suite 
Development Corporation and on previous steps taken by 
your Board to comply with the Malaysian Governments 
New Economic Policy. 

Since the inception of the New Economic Policy, the 
Board has sought ways and means of overcoming the many 
difficulties involved in reconciling the best interest of the 
Shareholders with the aspirations of this Government 
Policy. 

Our first step was to underbake a joint venture lrttn 
the Syarikat Pcrmodalan Sds Berhad, on a Dew dredging 
venture at Kaxnpar. 1 shall be referring later in this 
Statement to the encouraging results achieved by this 
dredging unit during the first year of its operation. 

Our second step has been to reach an agreement with 
the Perak State Development Corporation (an Agency 

incorporated by the Perak State Government, of which the 
Chief Minister is Chairman) covering the renewal of the 
Company’s mining leases for a period of ten years and the 
conversion of certain areas of Agricultural land to mining 
for future mining operations. These renewals _ and 
conversions are estimated to provide a continuing life of 
the property for a period of ten years, with the possibility 
of some extension into marginal areas yet to be proved. 

In exchange for the continuation of mining operations 
and the water supplies, electricity supplies and dumping 
facilities that go with them, it has been agreed that the 
Perak State Development Corporation shall receive 30 per 
cent participation in the Company’s capital structure. The 
terms of this Agreement are, or course, subject to approvals 
being obtained from the Foreign Investment Committee 
and Capital Issues Committee in Malaysia, and to the 
approval of Shareholders at an Extraordinary General 
Meeting, to be called after the other necessary approvals 
have been obtained. 

Therefore after many years of detailed planning and 
negotiation we do seem near to arriving at a .solution to a 
most difficult problem, the outcome of which should give 
much needed security of tenure to the Company’s future 
mining operations. 

The Consolidated Accounts for the Group’s financial 
year ended 30th September, 19S1, show a gross mining 
profit, before depredation, of £3.345,310 compared with 
£44.32,190 from the previous year. The lower profit tiir the 
year under review was due partially to a sharp increase 
in both power and labour costs and also to reduced 
production from lower grade ground mined. Yields from 
the Estates were affected by unusually dry weather during 
July and August. Production from a reduced area available 
for’ tapping, due to replanting, was therefore lower in 
consequence. 

After taking into account investment and sundry 
income, and allowing for depredation and other charges, 
the overall profit from the mine and estates amounts to 
£3,14S,6S5 before taxation and exchange adjustments of 
£2,517,064. The ultimate balance available for the year 
was £599,666 from which dividends of 17 pence per share 
have been declared (compared with 30 pence in 1979/SO). 

In the first four months of the current financial year 
9,655 piculs (5S3.S tonnes) of tin ore have been produced 
compared with 8,507 piculs (514.4 tonnes) during (lie 
corresponding period last year. 

Our joint development Company Mamhnni'. Di-Awan 
Sdn. Berhad, to which I have referred previously, enjoyed 
a most successful first year of operation, producing 3,710 
piculs of tin ore concentrates (224.4 tonnes) during the 
nine months ended 30th September. 19S1. During the firsi 
four months of the current financial year 3,344 piculs (202.2 
tonnes) have been produced. 

The General Managers continued to carry out 
preliminary investigations of possible new mining areas in 
overseas territories. 

The results achieved for the year under review’ w’crc 
more or less as predicted. For the current year, provided 
as always the prices of tin and rubber are not unduly 
depressed by unfavourable economic trends and notwith- 
standing slightly lower production levels from both tin 
and rubber sources, we may look forward to satisfactory 
results end, 1 hope, a more secure future. 

J. D. HELL1NGS, Chairman 
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ABOARD THE SUPER 80, 

EVEN THE AIR YOU BREATHE SAVES FUEL 



New engines bum 30% less toef 
and are only half as loud as engines 
on ea/fier standard-cabin jetliners. 






OPERATING COST SAWINGS 
TOTAL 91 .5 MILLION U.S. A YEAR. 

At McDonnell Douglas, we designed the Super 80 to 
squeeze every bit of energy from every drop of fuel. 

The Super 80 flies more passengers farther on 30% 
less fuel than the airplanes it replaces. Even the Super 
80’s cabin ventilation system saves fuel— by reducing 
the rote of engine power in supplying clean, fresh 
cabin air. 


NewcSmiWgMgUidoTicBarrd 
' cofitroi system has a pedommea- 
BjgrfogqgxaiMbBtywNch helps 
cot aafatenagee costs. 


RftJtf ELECTRONIC HAND ON THE THROTTLES. 

W. Using a new digital flight guidance and control system, the Super 80 
* pilot achieves maximum fuel conservation throughout the flight 
This system also cuts maintenance costs. It records in-flight per- 
formance data so service crews can complete maintenance work in a 

fraction of the time otherwise 
required. 

Because the Super 80 flight 
deck is built for a crew of two, 
personnel costs are less. 

The bottom line? A $1.5 million 
savings in annua] operating costs 
■ compared to today’s most 
widely-flown jetliner. 

More than 70 of our New 
Generation Super 80 jetliners 
are now in service on four conti- 
nents, proving the plane’s cost 
efficiency in hour after hour of 
comfortable, reliable, quiet flighty 


MCDONNELL DOUGLAS 
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^^Adveriis^ei^ trades irrfommtKm given in compSsice Yflth the Regulations of the CouncZof The Stock Exchange in London, for the punsose cfgmigtnformztianto the pub lic with regard to i 
The Bank fas taken all reasonable care to ensure that the facts stated from an true arid accurate in affmaterial respects and that there ere no atharmatcnal fools the amssjopi 

ThBBar&acceptstBspcnsib&tyaGcor&igte 
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and Development 

^ p 

ISSUE 

onayield basis of 

£100,000,000 LOAN STOCK 1987 


i 



with interest payable half yearly on March 31 and September 30 


Baring Brothers & Co., limited 

Hambros Bank Limited Hill Samuel & Co. Limited Klemwort, Benson Limited Lazar d Brothers & Co., Limited 

Moigan Grenfell & Co.Iimited N. M. Rothschild & Sons Limited J. Henry Schroder Wagg & Co.Limited S.G. Warburg & Co. Ltd. 


plication has be8n made to the Council of The Stock Exchange in London for the £100,000,000 Loan Stock 1987 (the 'StockTJ to be admitted to the OffidaJ Listforquotatian in foe G3t-edged market 
The StockwiH be available other in registered form, transferable in amounts and multipies of one pennyc or, at the option of the holder, in bearer form, represented by Bearer Bonds whkfo win be avaffabfe in denominations of£1,i000 and SIOAOO only 
Stock in reffsteradfarm may be exchanged for Bearer Bonds and vfce versa at any time after July 22, 1982. Rerwunceabte allotment tetters (partly paid) m respect of the Stock wffl be despatched on March 31, 1982. Certificates in respect of Stock hi registered form and Bearer Bonds in 

respect of Stock in bearerfomi wffl be available on July 22. 1982 provided the balance of the moneys payable has been duly paid. 



The Stock is not open for applications to subscribe or purchase fay US. persons. “US. personTmeans any person who is a national dtizan or resident erf, or whofertormaDyresxlem in foe United States, im&rcfinglheeslate of any such peniorv corporation* and 

partnerships created or organized m the United States and "United Stated moans the United States of America, its territories and possessions and all areas subject to HsjuriscDctian. 


. PROCEDURE FOR APPLICATION 

AI! appfcations must be made to the form of the Application Forms provided or in such 
otto* form as Baring Brothers & Co., Limited ("Barings") may accept and must be lodged 
with Barings, 8 Bishopsgate, London EC2N 4AE not later than March 25, 1982 and must 
comply with the provisions of "Terms of Payment in Respect of Appfcations" below 

Appfcations for Stock must be for a minimum of £100 nominsl amount of Stock and 
thereafter for integral multiples thereof. 

anyappfcation’in part only. If any application is not^cep^ftoear^Sitpaid on application 
wffl be returned by post at the risk of the person submitting the application and if any 
appfcation is accepted, for a smaller amount of Stock than that applied for, the balancs of the 
amount pad on application- win be so returned, and in the meantime aU such amounts wifi 
be held in a separate account 

Barings wffl announce the baas of allotment by 10.00 am on Friday March 26, 
1982 and it is expected that confirmations of allotments wffl be despatched on the same day. 

Brokerage of % per cent of the nominal amount of Stock allotted wfll be paid to 
recognized banks or stockbrokers on allotments made in respect of Application Forms bearing 
their stamp or in respect of other forms of appfcation accepted by Barings as being from a 
recognized banker stockbroker. The expression "recognized bank or stockbroker" shall mean 
any organization which is a recognized bank for the purposes of the Banking Act 1979 and 
any firm of stockbrokers which is a member of The Stock Exchange of the Orated Kingdom 
and the Republic of Ireland and such other banks or brokers as Barings shall at their absolute 
discretion agree for the purposes of the issue. 

Acceptances of applications will be conditional inter aSa upon the Council of The 
Stock Exchange admitting the Stock to the Official List on or before March 31, 1982 and!, 
“ .. . .. 1 -=-*-*■ mutual agreement to terminate the 

: does not become unconditional 



Copies of the ExchangeTdegraph Cards described above may be obtained from: 
Baring Brothers & Co., limited, 

8 Bishopsgate. 

• London EC2N4AE 


Cazenove&Co., 
12 Tokenhouse Yard, 
London EC2R7AN. 


W Greenwdl& Co* 
Bow BeSs House, 
Bread Street, 
London EC4M9EL. 


Rowe&Paman, 

1st Hoar City-Gate House, 
39-45 Rnsbury Square, 
London EC2A1JA. 


INFORMATION RELATING TO THE ISSUE 

Detarmmatiohof Rato of Interest and Issue Pride ' 

The Stock vwB have attached such rate of interest and be issued at such price as vwB 
result in the Stock having a Gross Redemption Yield determined on the basis described below 
(the "Issue Yiekn. _ 

The Issue Yield shall mean the sum of four tenths of one per cent and the Gross 
Redemption Yield on 13& per cent Exchequer Stock 1987 "A" (£55 Mid) (the 'Reference 
Stock") calculated by reference to the price of the Reference Stock on The Stock Exchange, 
London at 3.00 p.m. on Wednesday March 24> 1382, such price to be determined by 
Barings to be the a ri thmetic mean of the bid and offered prices quoted on a deling basis fbr 
settlement on the following business day by three jobbers in the Gilt-edged market The Gross 
Redemption Yield will be e^qpressed as a percentage and will be calcul at ed on the basis set 

out under "emulation of Gross Redemption Yield" betow 

The rate of interest attaching to the Stock wfll be an integral multiple of one quarter 
of one per cent and will be as high as possible consistent with an issue price as near as 
possible to but not more than par. The issue price wffl be expressed as a percentage rounded 
to three places of decimals. , MII . 

It Is intended that notice of the Issue Meld, rate of interest and issue price wffl be 
published in the Financial Times on Thursday March 25, 1982. 

Underwriting Arrangements .. , „ 

By an Underwriting Agreement dated March 22, 1982, Barings, Hambros Bank 
Limited, Hill Samuel & Co. Limited, Kteinwort, Benson Limited, Lazard Brothers & Co, 
Limited. Morgan Grenfefl & Co. Limited, N. M- Rothschild & Sons limited,.). Henry Schroder 
Wagg & Co. Limited and S. G. Warburg & Co. Ltd. (the "ManagersT) have a$peed with the 
Bank to underwrite the issue of the Stock. ... 

Barings, on behalf of the Managers^ and the Bank mayayeem certain circ u mst an ces 

” J “ireement which is subject to certain conditions, and 

/nderwrifcg Agreement does not become unconditionalr 



Each application, unless made by a recognized banker s tockbrok er! _ 
of the alternative method of payment described below must be accompanied by a cheque 
payable to Baring Brothers & Co., Limited and crossed "IBRD Loan' representing payment 
at the rate of £30 per cent of the nominal amount of the Stock appfed for. Such icheques 
must be drawn on a branch in the United Kingdom, the Charmd Islands or the isle of Man of 
a bank which is either a member of the London or Scottish Gearing Houses or which has 


Clearing Houses. 

Barings, t 

and surplus appfcation moneys (if any) penefing 
al lot me nt 

An’ alternative method of payment is available 6n respect of payments of £10,000 


to retain the refevwrt aSotment fetters 
of applicants remittances and 



rations shall have been 
or bankers' payment 

mmeCttyofLondon. ■ 

The balance of the amount payable on the Stock allotted must be paid so asto be 
cleared by 12.30 p.m. on June 23, 1982. Any amount pad in advance of its due date shall 
not bear interest <h* be entitied to any other payment . , 

RaBure to pay the balance on any Stock when due wffl render all amounts previously 
pad table to forfeiture end the allotment liable to cancellation. Interest at the rate of 2 p^ 
cent above the Base Rate erf Barings from time to time may be charged on such balance rf 
'accepted after its due data The Bank further reserves the rfehfc h default of payment to sen 

any sudi Stock fufly paid for its own account 


aSotment fetters (partly paid) in respect of Stock allotted wB be 
despatched not lata* than April 1, 1982 by first class postaithe risk of the person submitting 
the application in accordance with the instr uc tions stated on the Appfc ati on Form. 

Allotment letters may be split up to 3.00 pm. on June 21, 1982 in accord a nce with 
the i n struc tion s contained therein into denominations or integral multiples of £100. , 

Unless a duly renounced fully paid allotment letter with the registration appfcation 
form duly completed is received by Barings at 8 Bishopsgate, London EC2N 4AE on or 
before June 23, 1982, the Stock represented by such akrtment letter wH be registered in 
the name of the original, allottee and thereafter Stock in registered form win be transferable 
only by instrument of transfer. 

Allotment tetters will provide for holders of Stock to elect to take delnwy of Stock in 
bearer rather than registered form. Stock in be a re r f orm will be represented by BearerBonds 
which will be available in denominatibns of £1,000 and £10,000 only 

Each bolder of Stock who elects in the allotment letter to receive Beser Bonds may 
receive them in either of the following waysr— 

(a) By post at the risk of the applicant Bamgs wffl insure any package destined for 
an address in the United Kingdom provided a cheque in favour of Barings is 
enclosed with the allotment tetter made out for 50pper £1,000 normal amount 
of Bearer Bonds to be sent (minimum payment £3). Insurance rates for other 
countries wffl be quoted on request. 

(b) By delivery to an existing account with Euro-dear Clearance System Limited or 
CEDELSA 

Bearer Bonds will be available for delivery on July 22?, 1982. 

Stock Certificates, in respect of Stock in mastered form, will bedespatched on 
July 22, 1982, afterwhich date allotment lettesvwB cease to be valid for any purpose. 
Calculation of Gross Redemption Yield 

The Gross Redemption Yield win be calculated on the basis indicated by the Joint 
Index and Classification Committee of the Institute and Faculty of Actuaries as reported in the 
Journal of the Institute of Actuaries VoL 105. Part 1, 1978, page 18 as follows: — 

"Redemption yields are calculated taking accniedinterest as part of the price and 
. * using a true compound interest formula i.e-finefing the value of vtogye/r i^Q where- 


0 


fly) = v".! C t + C 


(1 - V)v 


(1 - v) 






and vis the discounting factor per period (ag. hatf-year), 

J? is the redemption amount, 

C is the coupon amount per period, 

O is the actual coupon due at the next payment date (which may be zero if the 
stock is already quoted ‘ex dividend', or may be a first fractional payment), . 

» is the in tegrai number of periods ti redemption from the next payment cfe& 
p is the fractional period till the next payment dat& - 

jp is the price actually payable (with 'accrued interest not 'stripped outT, but for 
shorts, added in), 

. B 1 .B 2 etc. are outstanding calls on a partfy-paid stock, 
bt. fo etc. are the fractional periods tffl these cafe are doe. 

When the root offtvf has been found the gross yield, ^ convertible hatf-yearfy is 

°“ a,n!!dftOT ’ 7=200(1/1^-1) percent 

where k is foe frequency of coupon payment per year." 

INFORMATION RELATING TO THE STOCK 
. The issue of foe Stock has been authorized by a Resolution of toe Executive Directors 

of the Bank passed on March 18, 1982 and wiB be. constituted as sn unsecured obligation 
of foe Bank by an Instrument to be dated . March 31, 1982 executed by the Bank and 
deposited with Barings. . 

The Stock is notanohSgationofany Govern men t. 

Negative Pledge ‘ # 

As long as any of the Stock shaB be out standin g and taipaid, foe Bank will not cause 
or permit to be created on any of its property or assets any mortgage, pledge or other Den 

or charge as security^ for any bonds, notes dr other evidences qf indebtedness heretofore or 
hereafter issued, assumed or guaranteed by foe Bank for rrkmey borrowed (other than 
purchase money mortgages, plolges or fens on property purchased ly the Bank as security 
for al or part of foe purchase price thereof), unless foe Stock shall be secured by such 
mortgage, pledge or other lien or charge equally aid rateably with such bonds, notes or 
other evidences of indebtedness. 

Interest 

The Stock wffl bear interest from March 31, 1982 at a rate per annura to be 
dstemined in accordance with "Deterrnajration of Rate of interest and Issue Prictf' sbove. 
Interest wffl be payable by equal half-yearly instriments on March 31 and September 30 
("Interest Payment Dates! in each year except that foe first payment of interest on 
Septemba > 3Q,1982waibecaIculatedu9ngthefoUowingformuIa:^ < • 


I ~ RX 36 5 100 +iJX 365 


a percentage) end / 


where J? is the rate of interest attaching to foe Stock (e 
(expressed in pounds and rounded to three decimal places) isthefirst interest payment perSlOO 
nominal amount of foe Stock. Interest wffl cease to accrue on foe Stock on foe due date for 
redemption thereof unless payment of principal is improperly withh^d or refused by the Bank. 

Form 

The Stock wffl be issued in registered form ("Registered Stock") and, by election, in 
bearer form ("Bearer Bonds?) with interest coupons attached {‘'Coupons’). Subject as 
hereinafter provided. Registered Stock may be exchanged in nominal amounts of £1,000 or 
integral multiples thereof for Bearer Bonds and Bearer Bonds may be exchanged for 
Registered Stock. Bearer Bonds wffl be available in denominations of £1.000 and £10,000 
each (which are interchangeable in the same aggregate principal amount free of charge on 
lodgement of such Bearer BOrds, together with aH unmatured Onions appertaining thereto, 
and a written request for exchange at the specified office of foe Prindpai Paying Agent and 
Registrar) and on issues Coupon' wffl be attached to each Bearer Bond in respect of each 


Payment Date (inclusive), no Coupon w& be attached in respectofsuch Interest Payment Date. 

Applications for such exchange may be made at any time on or after July 22, 1982 
on the forms available at foe specified offices of each of foe Principal Paying Agent aid 
Registrar aid foe Paying Agents referred to below and shall be made by holders of Stock, 
lodging such forms duly completed at foe specified office of foe Principal Paying Agent and 
Registrar. No charge wifl be made in respect of exchanges. - 


An appfcation to exchange Registered Stock for Bearer Bonds shall have attached 
thereto tite Stock Ce rtifi c a tefe) to which such ^ipfcation relates. An appfcation to exchange 
Bearer Bonds for Re gi stered Stock foal have attached thereto the Dearer Bondfs) to which 
such application relates together with all 'unmatured Coupons appertainfeg thereto. Failing 
presentation of aB unmatured Coupons appertaining to. any Bearer Bond, 170 exchange shall - 
be made fo 1 respect thereof. In the case of an application received during the period-; 
commencing oh foe day following a Record Date and expiring on foe day before foe next- 
interest Payment Date, a •Coupon faffing due for payment on sudi Interest Payment Data 
shaB, for foe purposes (A this paragraph, be deemed to have matured. If foe Stock 
Certificate^) attached to an appfcation for the' exchange of Registered Stock for Bearer 

Bonds re!ate{s) to a greater nominal amount of Stock than that in respeth of which appfcation 

for exchange is made or refate(s) to a nominal amount of Stock which is not an integral 
multiple of £1,000, foe balance of such Stock wffl reman in registered form and a Stock 
Certificate wffl be issued to foe. holder in respect thereof. Afl appfcations for the exchange 
of Registered Stock for Bearer Bonds and vice versa wffl be irrevocable. The exchange 
shaB take effect on tecefot by foe Principal Paying Agent and Registrar of a duly completed 
exchange form. 

The initial- Principal Paying Agent and Registrar is Barings aud its specified office 
is at 8 Bishopsgate, London EC2N 4AE or such other place or places in London as the Bank 
may from time to time agree and nottiy to holders of Stock in accordance with "NoticesT 
below: The Bank reserves foe right to t erminate foe appointment of the. Principal Paying 
Agent and Registrar provided that no such termination shall take effect until a principal 
paying agent and registrar having a specified office in London has been appointed and notice 
of whose appointment has been given to holders of Stock in accordance with "NoticesT below 

Bearer Bonds issued in.exchange for Registered Stock win be available for defivery at 
foe specified office of the Principal Paying A^snt and Registrar and Stock Certificates in' 
respect of Registered Stock issued in exchange for Bearer Bonds wffl be despatched, in each 
case as soon as practicable and in any event within 3 days of receipt of foe relevant 
appfcationduly completed, in accordance with foe instructions contained in the application. 

Stock Exchange DeaEng 

* - The Stock in both registered and bearer fo rms wffl be eEgfole to be dealt in on The 
Stock Exchange, London in the<3t-edged market The Stock wffl normally be traded far 
settlement and defivery on the working cay after the date of the^ transaction. The price of the 
Stock wffl be quoted exclusive of accrued interest 

It is expected that deafings on The Stock Exchange wffl begin on FHdaw March 25, 
1982 for deferred s^tlement on Thursday, AprB 1, 1982. 


Transfer 

The initial Register and Transfer Office for the Registered Stock wffl be at Barings. 
Bourne House, 34 Beckenham Road; Beckenham, Kent BR3 4TU The Registered Stock wffl 
be transferable in amounts and multiples of one penny by an instrument in writing as rf foe 
Stock were a security to which Section 1 of foe Stock Transfer Act 1953 of Great Britan 
applied or by any other form approved by the Bank. 

The Bearer Bonds wffl be transferable by defivery 

Under present legaation, transfers of foe Stock wffl be free of United Kingdom stamp 

Redemption and Purchase 

The Stock will be repaid at par on March 31, 1987. The Bank may at any tifoe 
purchaseStock on any recognized stock exchange or by tender (available to all holders of 
Stock aikB) at any price or by private treaty at a price (exdusive.of expenses and accrued 
interest) not exceeding 115 per cent of the middle market quotation of the Stock on The 
Stodc Exchan 96 , Lon&n /or. feakrg such quotation on such other stock exchange on which 
? feted for the time bang) at the dose of business on the last busineraday before 
the date ofp urchase but save as aforesaid the Bank may not purchase any Stock. The Bank 

and deal with Stock so purchased whiS may be (Licefied or 

Payments 


. i. nn t ni V vi — T *"=f" — v “ "ch™ "J interest wffl be made fei 
. — ------ warrant, arawn on a Town Clearing Branch of a bank in the Citv of 

to P** 80 " 3 registerecl as 

^ £ i i s,f ?5 ss 0,1 relevant Record Date or to their nominated 

^rrte^m^pay^eto^ifoholders or as they may direct In the^e oSithlK 
foe w arrant wUbesent to foe first-named unless instructions to foe contrary are orven in 

fsEstssss: 

cteque mpounds stertng drawn on, or by transfertoanacS^rB^ 

SKSS vvith -NoticesT beiow, make 

^ ■ B8 ? r 5r Bohds shouW *» surrendered for redemption toaether with =.h 
tougonk, faing which theface value of 'any : missinSunmatilir^^S^^ te foeMrf- 
partfed payment m respect of any Bearer Bond being made the nmnor^n 

Cou S^outd‘SS« se 1 bS^ 

paynwntof such amount unS foe ifflttfbBowing busin^^ay and £ 

aryfLrfBT htartt.or ^.paymen t to 

or Coupon fe pSS 

pounds be (temed on both in London and in such oeamgsm 

rfn „ ,. 1 ” e ""S f^'ng Agents and their specified offices arefead below. The Rank wffl' 



~ .-Hcnc-til 'iiincj _ uii 

Curra nt Uni ted Kingdom Tax Treatment ' 

Interest on toe Stoc^ paid as provided herein is payable without dedudibn of United * 
lungaom income tax, 

Hokiws ofStock who are Gable to United Kingdom tax ori capital gams should note 
that to prowiOfnn Section 67 of the Capital Gams Tax Act 1979 which exempts from tax 
capita gam s on Gilt-edged securities (as defined for such purposes) held for more than 
12 months does not sp{xy to the Stock. 

Events of Default 

. *h® 5?* default in the payment of foe prindpa! of, or Interest on, or 'm foe 

panorma nca ot any covenant in respect of a purchase fund or a sinking fund in, any bonds 
or notes (including the Stock) or similar present or future obGgatibns which have been 
esued, assumed or guaranteed by foe Bank, or in foe performance of any other obligation 
arjangtrom Negative Pledge" above, and such default shad continue for a period of 90 
riay&tt'wi time thereafter and during the contfeuanee-of such default the holder of 

any of Stock maydeEver or cause to be delivered to foe Bank at its Principal Office in foe 

Citycf Vrastingtan, Distritf of Columbia, United States of America, written notice that such 
» ofc ” r .” e ? s y > «^arethe principal of aO Stock held by Nm to be due and payable, and on 
afte T sa< * notice shall be sodefivered to the Bank foe prindpaf of such 
Stock shan become due ard payable, unless prior to that time all such defaults theretofore 
exstmgshatt have been cured. - .. . 

Prescription 

„ The Bearer Bonds will become void unless surrendered for payment within a period 
of 10 years and me -Coupons wfll, except as mentioned in tPaymenfiTabove, become void 
unless surrendered for payment within a period of 5 years,ln each case from the due date. 

. j i2 S? case °fR®g‘ stere d Stock, principal will cease to be payable on foe expiry of a 
penod of luyears and interest will cease to be payable on foe expiry of a period of 5 years* 
m each case from the due date. 

Reptacementof StockCertriicatee, Bearer Bonds and Coupons 
. . g a ny S tock Certificate, Bearer Bond or unmatured Coupon is mutilated, defaced, 

destroyed, stolen or tost f£ may be replaced at the specified office of foe Principal Paying 
Agent ana Registrar upon payment by the clamant of such costs as may be incurred in 
connection therewith and on such terms as to evidence and indemnity as the Bank and foe 
Princfoal Paying Agent and Registrar may require. Mutilated or defaced Stock Certifica tes, 
Bearer Bonds or Coupons must be surrendered before replacements will be issued. 

Title to Bearer Bonds and Coupons 

The Bank and any Paying Agent may treat fob holder of any Bearer Bond or Coupon 
as the absolute owner thereof (whether or not such Bearer Bond or such Coupon shall be 
over due an d no twithstanding any notice to the contrary or writing thereon) for foe 
purposes of receiving payment and for ail other purposes. 

Notices 

. AH notices shall be valid if despatched by post to the hokfers of Registered Stock at 
tnar registered addresses (in the case of joint holders to the address of the holder whose 
name stands first in foe Register) and if published in one leading daily newspaper printed in 
foe Engfish language and with general circulation in London or, if this is not practicable, rn a 
newspaper having general circulation in Europe. It is expected, however, that publication of 
such notices w9l normally be made in the Financial Times. Any such notice shaR be deemed 
to have been given on foe later of foe day following the date of such despatch and foe date 
of the first such publication. 

Governing Law 

The Stock and the provisions of the Instrument wffl be governed by and construed in 
accor d ance with the laws of England. Legal proceedings in connection therewith may be 
brought in foe courts of England. 

Trustee Status 

When the Stock is fisted. Registered Stock and Bearer Bonds will be instruments 
faffing within Part U of the First Schedule to the Trustee Investments Act 1961, subject in the 
case of Bearer Bonds to the provisions of Section 7 of foe Trustee Act 1925. 

Building Society Status 

When the Stock is listed. Registered Stock will be an instrument fading within Part ! 
of foe Schedule to foe Building Societies (Authorised investments) (No. 2) Order 1977 (as 
amended). 

PURPOSE OFTHE ISSUE 

The net proceeds to foe Bank from foe issue of foe Stock win be used in the general 
operations of foe Bank. 

INFORMATION RELATING TO THE BANK ' 

Except as otherwise indicated, ail amounts set forth herein are expressed in current 
. ' United States Dollars. 

The Bank is an intematfonaf organization, often called foe Vforid Bank, the members 
of which are governments. The Bank was established and is operating under foe Articles of 
Agreement .signed. by jthose governments which are its shareholders. The Bank officially 
began its operations bn June 25, 1946. Its prindpa] office's located at1818 H Street N.W, 
Washington, D-C. 20433. The United Kingdom, which has foe second largest shareholding, 
and 140 other governments are now members of foe Bank. 

The principal purpose of foe Bank is.to. promote the economic development of its 
member countries, primarily by 'providing loans for specific projects and related technical 
assistance, in foe interest of promoting foe long-term growth of international trade and 
improved standards of living. 

The effective loans held by the Bank at December 31. 1981 totalled $53,100,966,000 
of which the lindisbursed balance was $23,698,621,000. With the exception of 
$685,395,000 in loans to the International Finance Corporation, all loans have been made 
to, or are unconditionally guaranteed by member governments. The Bank's cash and liquid 
investments, which totalled S9.143,000,000 at December 31, 1981, are invested' in 
obligations of governments, certain United States gbvemmentinstru mentalities and in time 
deposits and other unconditional obligations pf. banks and financial institutions/ J 

Capitalization . 

The following table shows foe outstanding borrowings of the Bank, and its capital 
and reserves, at December 31, 1981: , 

($000s) 

BORROWINGS: 

Payable in U.S. dollars ... 1 0.720,453 

Payable til Deutsche mark. .... .. 7,770.463 

Payable in Swiss francs. ' ... • .* ~ .. .. 5.885,026 

Payable in Japanese yen .. • - - -- 5«353«3®3 

Payable in other currencies 1,837,612 

Prindpa! outst a nd i ng at fas value ■ - . 31 ,626,937 

Less- Net unamortized discounts and premiums . . . . . . 75,332 

Total .. .. .. ■■ •• . . 31,550,605 

CAPITAL AND RESERVES: -aonm-w* 

Subscribed capital stock ... ... •• ' SEMTKXq&J 

Less- Uncalled portion of subscnptidns ... .. 3 o,ipi,9/z 

Capital stock pad in. -. 3.848,381 

Reserves and accumulated net income. . . . \ - - 3,744,993 

Total .... ‘ .. - 7,593374- 

The uncalled portion of capital subscriptions, totalling $35,161,972,000, may be 
Called only when required to meet obligations of foe Bank for funds borrowed or on any 
loans which might be guaranteed by ft. This amount is thus not available for use by foe Bank 
in making bans.- . , . , .. . , _ 

Under the Bank's Articles of Agreement, its capital is expressed in 1944- dollars 
Which, until March 31, 1978, were translated by the Bank Into current doflars at the 
rate of $1.20635 per 1944 dollar. Following foe effectiveness of amendments to the 
International Monetary Fund’s Articles of Agreement on April 1, 1978, foe basis for 
translating 1944 dollars into current dollars ceased to exist The Bank's financial statements 
Since June 30, .1978 have expressed the Bank's capital stock in terms of foe spedaj drawing 
right ("SDR") of the International Monetary FuncT($1.15060 —June 30, 1981, SI. 16396 
December -31, 1981) on foe basis that one SDR equals one 1944 dollar. However, foe 
Executive Directors have not finally determined foe effect of these amendments on foe - 
valuation of the Bank's capital arid the rights and obligations of members with respect thereto 
Based on foe substitution of one SDR for one 1944 dollar, the authorized capital of 
the Bank at December 31. 1981, expressed in current United States doHare, was 
$83397,734,000 (SDR71,650,000,000). This amount of authorized capital includes a 
capital increase of 365,000 shares (about $44,000,000,000), which is subject to adjustment 
depending on the determination of foe valuation of foe Bank's capital stock. ■ 

The following -financial information is extracted from foe Bank's audited financial 
statements for foe ffecal years 1979 to 1981 and the unaudited financial statements as of 
December 31, 1981. 

Summary Balance Sheet at December 31, 1981 

($*0008) 

ASSETS " 

Due from banks . in 

Investments 

Receivable on account of subscribed capital .. .. ■ .. -. * 458.430 

Receivable from sales of investment securities 20.285 

Accrued income on loans .. - ' jSl'Slf 

Accrued interest on investments . . : 203,435 

Effective loans .. . . .. -• - ■ . -- - ■ 

Notional amounts required to maintain value of currency holdings . . - 472,325 

Other assets - 6ia65 ° 

Total .. - .. ... -- - 66-643*3* 

LIABILITIES, CAPITAL AND RESERVES 

Liabilities . 

Accrued charges on borrowings -■ 

Amounts required-to maintain valuecf currency holdings .. .. 

Notional amounts required to maintain valueof currency holdings ... 128,127 

Accounts payable and other IfaMrties . . 259,567. 

Payable for investment securities purchased .. .. -■ WZo.GS 

Due to International Development Association.. .. -. 781301 

Undisbursed balance of effective loans . . . - 23.698.621 

Borrowings .. • 31 , 550.005 

Capital and Reserves 

Capital stock (SDR'OOOs) 

Authorized capital 
(SDR71, 650,000) 

Subscribed capital . 

(SDR33,515>00) .. ...... -- . . 39,010.353 

Less- Uncalled portion of subscriptions 
(SDFt3Q2D8&18) :. ■■ 35,161,972 

■ 3,848,381 

Payments on accountof pending subscriptions.. ... ■ - •• |0,496 

:: :: :: 

Accumulated net income ... — - * -■ J 2 o./qi 

Total .. .. •' •„ . .: .. .’. — 66,643,834. 
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This, i nfo r mati on relating to the Bank is qualified and further explained by 
foe detailed i nforma ti on anfoaucfited financial statements published on behalf of 
foe Bank in foe Exchange Telegraph Cards relating to foe Bank end foe Stock 
doted March 22. 1982. which are available In foe Extet Statistical Services and 
copies of whkfo may be obtained 

Baring Brothers & Co., Limited, 

8 Bishopsgate, 

London EC2N 4AE. 


Cazenove&Ca, 
12Tokenhouse Yartf, 
London EC2R7AN. 


W Greenwell & Co„ 
Bow Bells House, 
Bread Street 
London EC4M9EL 


general information 


Rowe St Pitman, 

1st Roor City-Gate House, 

3945 Finsbury Square, 

London EC2A TJA. 


The Bank has agreed to pay to the Managers a commission of seven eighths of one 
per cent of the nominaramount of the Stock for their services in managing and underwriting 
the issueuThe Bank wffl also pay brokerage of one quarter of one per cent, of foe nominal 
amount of Stock issued pursuant to subscriptions received from or through, recognized 
backs and stockbrokers. The total expenses of foe issue (including foe abovementtoned 
commission and brokerage) are estimated to amount to about £1.2 million and are payable 
by the Bank. . 

The Stock in the form of Bearer Bonds has been accepted for clearance from July 22, 
1982 by Euro-dear Clearance System Limited (No. 6935) and CEDEL S A. (No. 192406). 

There has been no material adverse change in foe financial condition of foe Bank 
since June 30, 1981. .... 

The Bank has obtained the approval and agreement oF H.JVJ. Government required 
under foe Bank's Artides of Agreement In connection with foe issue. ■ — 

Copies of foe Instrument constituting foe Stock and of the latest audited accounts 
and of foe Articles of Agreement of foe Bank will be available for inspection at the specified 
officeof each Paying Agent until redemption of the Stock. . ... 

Documents for Infection „ 

Copies of foe following documents wifi be available for inspection at the offices of 
Frashfietds, GrindaH House, 25 Newgate Street, London EC1A7LH during normal business 
hours until March 31, 1982:- 
(i) foe Articles of Agreement of foe Bank; 

(K) the Underwriting Agreement referred to above; 

(ffi a draft subject to modification, of the Instrument constituting foe Stock referred to above; 
(iv) the audited accounts of foe Bank for foe five years ended June 30, 1981; 

• (v) a draft subject to modification, of foe Paying Agency Agreement; and 
(vi) a proof, subject to modification, of the renounce able allotment letter referred to above. 

Principal Office of the Bank 
1818 H Street. N.W., 

Washington. D.C. 20433. 


Receiving Bankers 
Baring Brothers & Co., Limited, 
8 Bishopsgate, 

London EC2N4AE. 


Bourne House, 

34 Beckenham Road, 
Beckenham, 
KentBR34TU 


Principal Paying Agent and Registrar 
Baring Brothers &C 


iers&Co., Limited, 

and 


London EC2N4AE 


Paying Agents 


Kredietbank SA Luxembourgeoise, 
43 Boulevard Royal, 

Luxembourg. - - 


Solicitors to the Managers 
Slaughterand May, 

35 BasmghaH Street, 
London EC2V5DB. 


Morgan Guaranty Trust Company 
of New York. 

35 Avenue des Arts, 
B-1040 Brussels. 


Solicitors to the Bank 
Fresh fie Ids, . 

. Grindall House, 

25 Newgate Street 
London EC1A7LH. 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R7AN. 


Brokers 

W. Greenwell & Co., 
Bow Bells House, 
Bread Street 
London EC4M9EL. 


Rowe & Pitman. 

1st Floor City-Gate House, 
39-45 Finsbury Square, 
London EC2A1JA. 


APPLICATION FORM 

Tha appBci ttoi i fat will open et TO .DO «4n. on Thunda* March 23. 1982 and wB cSoeo talar the turn day. 
Thia form omit be JodaecTarMh Baring Brother* ft Col. UmiMt. 8 Bohopntm. London EG2N 4AE. 

The Stock h not opvi for appfcanon to sabecriba by US. panons (aa defined miheTlroapoctae). 

Internatonai. Bank jdr Reconstruction 
and Development 

ISSUE 

ON A YIELD BASIS OF 
£100,000,000 LOAN STOCK 1987 

Payable aefotews: On a pp fcfi on £30 per cent On June 23. 1982 the balance of the issue price. 


Summary Statement of Income 
(B'OQOs) 


Six months- 
. ended 


Total income' .. 


borrowings and 
ancral expenses 
live expenses- . 


1979 

1980 . 1981 

1981 

■ 2,424,570 2.799.530 2^99.052 

1.603,111 

1 ,846,001 

2.013,662 £ 134,125 

7,145X383 

172.027 

197567 254.824 

137.267 

Z018.Q28 

2^11,629 Z38R949 

1.282350 

406,542 

587,901 610,103 

320,761 
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To Bving Broth*™ & Co.. UmrtBd. 

In acBOnhno* Wa(h ihe lanni of the issue described in the Prospectus. l/v*e apply as 
Mow l/W» undertake to ac cm the amount ol Stock zppheiKor or any tec amount 
that may be atotud fa rtopect of ibis appkcation and 10 pay lor the same n conformity 
with the sett terms. 


Nominal acnoum ot tha 
Stock applied for 

Amount enefoted *i C30 per 
canl. ot Ihe ruminal amount 
aooiieofor 

£ 

£ 


MatorXppeoettom must be tor emiiimum ^of C100 nominal amount of Slock and 
thereaftar tor integral irndtlplas thereof. 

I/W» endoee a cheque drawn ona branch in the United Kingdom, the Channel Islands or 
the Me of Men of a bank which is art her a member or the London or Scottish Clearing 
Houses or which ha* n a r m e d lor as cheques to be denrd ihiouqh the teawtcs 
provided for the members of those Cfejong Houses and made peyote to ‘Bering 
Brothers 4 Co.. UnutacT and crossed “IBRD Loan* represent mg payment at the rate ot 
£30 percent of the above mentioned nomajaf amount of Stocf l{We agree thn thtt 
appfladonaheIbei u B WXeb »e . l/Weundgsnnd that Ihe completion and dtoeMVOllh* 
Form eocompanied by my/our cheque consbtiitcs a representauon that my/our cheque 
wObe.honpurad on first presentdioa 1/Wahereby engage to pay the balance payable on 
the Stock, by June 23. J98Z on any aOntmani made 10 me/us m inspect of this 
'appfcation. I/We understand that fplure lopaysuchbofonceby the dim data wd render 
the amotint previoudy paid tofak to tori enure and the aOMmern habta 10 cancrlabon and 
that the Bank may wdhout prejudee to any other rights, m default of payment sea the . 
Slock fidy pad for its own account. I/Wfo acknowledge that any atotment letter ana (if 
appropriate) che^* for any appftcstJon moneys retumabla 10 me.'iB d babfo to be held 
ponding clearance of auctnsminance and atocment. 

I/We hereby rapr oe e ut that 1 am not/none of m da US. person (as defined fo the 
Prospectus). 

I/VW henfoviequat that any Stock alotted to me/us be evidenced by an alotment letter 
addraaeed to me/ut and be sent by poet at my/our risk to mc/usat the first address 

shown below 


Ml 


-March. 1982 


FOR OFFICE 
USE ONLY 


I. Acceptance No. 


2. Amount o( Stock 
accepted 


3 Amount received 
onappecafion 
C 


4. Amount pavaMe 
on Stock accepted 
£ 


SAnwartrotumod 

£ 


6. Balance payable 
£ 


7-A/LNo. 


8. Cheque No. 


(1 UMMf&gnmtura Joint Applicants (it any): 

rm^eaCtmna6^lheeamm>Sul<maiUtlM^ In the case ofjoinlapfitcmtsat must sign. 

ata form apwrt In a toftr wttonad vOc* «•» «*r srwt tm 


Fonmvrtms in fuS:- 


/WoMMr AejaoresB.-jcc.MrK. afesor 
rvMPotalAdAmt^—i 


Fonmmaa^ 


Sumarm- 


tWoo rate tfctts-jnwo: 4ft. Mr*, ate er Uotl 

f,* 


(3) I&uafSfenafisaL 


(41 (hmfSfratun. 


f tourl r t r i r r rw i w fa s r afc.afcs. Ofira er tart 

AddmtlnM. 


(•/to sme m&mso c: Mrs. Mss or a tty 

Address at he. 


Heme of bank or broker; 


AMrtssL. 


ALTERNATIVE METHOD OF PAYMENT 
( TUt maa tad (d payment * aueiaWe it respect of 
pay m tne of SfCjJOG or more only to racogntnd 
banks orstaekbrokersas deterAtd ot the PnxpteTus/ 

We hereby rmocaWy engage to pay Bomg Brothers 
& Co- Umfced, SBohopegata. London EC2N 4AE. tor 
oadit to die accom dempnted "tBPD LaeA' by 1Q.OO 
tm. on Wednesday March 31. 1982 tho amount in 
Town Gearing Fund* representing payrner* at die f*to 
Of S» pd- on»L lor*# S»ek atonedio the petsonW 
nomadriweinreepoctodhiafiPP* 01100 - 

kith* ate oto Corporate the eorrmenSmlmiai be sfExadorihk form sgned by a d’^yauthcraedoffkarvAo 
■■fabbkanHDi 


■ 

I 

l 

Stamp ofbarfc or 
broker atabntrig brokarofla 

A. L. Number 

Stock ABottad 

1 

ffffotyf 
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fioropani&s ; 
and Markets 


MINING NEWS 


Rustenburg Platinum’s 
declining profits 


BY KENNETH MARSTON. MINING EDITOR 


THE DEPRESSED market for 
platinum coupled with * Ihe 
adverse impact on the major 
producers of a dual pndng 
hiruclure is UDdcriincd by poor 
resulLs o£ Sotrih Africa's Ruslen- 
burg Platinum Holdings far, Uie_ 
first half or ihe currem finanrial 
year lo August 31. 

Net profiis for the six months 
have’ dropped lo K!U-lm t£l5uii 
[run F62.3ut :□ the >arEe ptriud 
cf a j ear ayo and ihe loia] nf 
Rl 20 m for ' the year to last 
August!. 

Furthermore, ihe company 
expects no improvement ju 
secoud-half profiLs wbicii “ may 
well further decline unless a 
better balance between the 
supply of and demand for plati- 
num is established at Rusten- 
burg's producer pm-e.” 

The lateM i-armugs provide a 


1.S cover fur the maintained 
inienm dividend of 12.5 cents 
1 6.7 p I ; the previous year's final 
was 32.5 cents. 
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Under the dual pricing si rue- 
lure Rustenburg and ihe other 
leading western world producers 
continue to maintain a producer 
price of $475 per ounce, fixed at 
Ibis level tu 13SU. The free 
inurl'.fi, which is mainly supplied 


by Russian metal, has weakened 
io $312 after having been up to 
nearly $1,000 aL one time last 
year. 

Consequently, R Orenburg's 

customer* have been restricting 
their purchases to -the contractual 
mi oima. The company's chair- 
man, Mr tiordon Waddell, said 
earlier this year that then? would 
be Hide advantage in reducing 
the pruduvvr price to free 
market levels because this would 
only further depress ihe latter. 

Riisienburg's rival, lmpal* 
Platinum, takes die same view 
and so Tar both have preferred 
a polio of culling production, 
or deferring expansion. Mean- 
while. they are having to carry 
unsold slocks which, in the case 
of Kustt-nhtirg had a value of 
l!5ti Um at August 31. 


Bougainville moves in the red 


DESPITE ITS relatively low 
costs die RJu Tfnlo-Xinr group'.** 
big copper and gold -producing 
Bougainville Copper operation 
in Papua New Guinea has now 
joined die ranks of die world 
copper mines which are 
operating at a loss. 

In die Bougainville annual 
report The chairman. Mr D. il. 
Vernon, com men Is on the fall** 
in prices of copper, gold and 
silver. 'pointing out that after 
adjusting for inflation last year's 
average copper price was the 
lowest since the 1950s. 

At the same time the compart.* 
has a heavy capital expenditure 
programme on hand lu expand 
milling capacity in order in on- 
set die effects of die reducing 


Pancontinental 

deficit 


ore grade. A loan of U.S.S125m 
li'tiPnij arranged last year was 
mostly drawn and if metal |> rices 
remain depressed for mud: 
lunger further borrowings ma> 
be needed.' 

But Mr Vernon shares the 
I'etieral view dial against die 
background of a relatively low 
level of stocks, copper prices 
will move up sharply when die 
turn cutties: it is Worth noting 
dial die 35 per ecnl nil back just 
animiineed by Kmuerod. the 
innjur L'.S. cupper producer, 
means that with the oilier cupper 
production cuts, western world 
nipper supply and demand could 
he almost balanced. 

At all events. Bougainville is 


backing its expectations of a 
coining upswing in copper prices 
by making forward purchases of 
the metal al the current low 
puces. The idea is that when 
the market recovers, profils 
made on these transactions will 
offset die effects of low prices 
being iilil allied under present 
trading. 

fleanng, the outlook is for 
bard going in the mine's first 
half ol die year, nt least. But 
with ore reserves of some SOOm 
tonnes, die lung life operation 
lakes a philosophical view of 
the cyclical nature of the metals 
business, although this is not 
hills recognised by the tax 
system. 


Jackson earns $3.2m 


increases 

AUSTRALIA’S Pancoulinental 
Mining ha. s turned in a net loss 
lor rhe six mouths to Ihe <*nd 
nf December. 19S1. of ASl.SHiu 
ILl.lia). This- is consider jolt 
larger than tbe AS661.700 loss 
recorded for the previous com- 
parable baif-year. As before, no 
dividend is declared. : .: . ' 

. The stepping up of marketing, 
activities for uranium from ihe 
big hi gh-grade deposi t al 
Jabiluka in the Northern Ter- 
ritory led lo increased expendi- 
ture. the cuinpany said .yesterday.. 

The Australian "Government 
last week "granted conditional 
approval for the development of 
Jabiluka, following the initiall- 
ing of a draft agreement with 
Aboriginal interests. Panconun- 
ental owns 65 per cent of 
Jabiluka, with tbe remaining 35 
per cent in the hands of (Selty 
Oil of ihe U.S. 

While no sales could be 
arranged before the government 
approved the development of 
Jabiluka. Pancontinental . has 
clearly increased ils preliminary 
soundings in the uranium 
market. Mr Tony Grey, the com- 
pany's Canadian chairman, said 
last month that be was confident 
S2les could be arranged at prices 
which would make the project 
viable, in spite of the currently 
depressed state of the - world 
uranium market. 

Pancontinetal shares dosed at 
105p in London yesterday, down 
3p. 


The first set of annual results 
fninflhe Dal lav-based -nil-and gas 
explorer and producer Jackson 
Exploration suite the l-hiu party 
was launched, on f.outfuhV Un- ‘ 

■ listed Securities Market shows 
pre-tax profits fur Ihe year ended 
Dt-ceinber :!1 of U.S&Utim 
(iT..75i|i), -a. iraci ion. hi -low tin* • 
■So.l'm fureiast in file prospectus 
in last July's tiulalinn hi 11IS0 
JjiJouu earned pre-mv iiriilils.uf. . 

.•s::55.i.Ti - 

The company is paying tiie 
..forecast^ tin:;L divulem! . pJ .one., 
cent. 

Revenue fur 19S1 totalled 
stt.ltiin compared with the pre-* 
viuu.s year's S4.13m. Provision 
fur taxation of £210,124 follows 
a 19Su lax credit of $20,112.- 
Allribulable earnings come out 
at $2.95m. againsL $3S1,9S4 and 
earnings per share total 7.4 cenls 
compared with 0.a5 cents. 

An indepeudenl appraisal of 


the company's net proved and 
pnibahle vas reserves.- taken at . 
the end of lysi. indicates an in- 
crease of 17$ per cent in re- 
serves to 2o.y25i.74fi thousand ' 
culm- lect. Ui!' reserves arc in- j 
clicalcd al 1.13U.S27 liarrels. an • 
increase uf 09 per cent. . 

Jackson estimates future net •' 
revenue riutn the proved and • 
probable reserves of $121. 5m. In • 
19&i 'total fuUlre net revenues 
were estimated at S49.4m. 

-During lSfisL Jackxon drilled 
31 wells. 20 of which were 
proved lu be producing wells. 
Tlie company's annual meeting 
will lie held at 12 noon on April 
26 at the City of London Club, 
Old Brnad Street. 

Jackson's shares rose 2p to i 
84p in London yesterday, follow- 
ing Ihe results. Last July's issue 
price was 72p. 


Mine cancels refinancing 


THE U.S.-cnntri:lled Srnilhern 
Peru Copper has cancelled loan 
commitments for the refinancing 
of $100m tf55m) of long-lerm 
debt because it was unable to 
obtain foreign • exchange 
permission from the Peruvian 
Government. The propped 
refinancing has been postponed 
twice before. 

• Under the existing financing 
arrangements for the construc- 
tion of . the Cuajune cupper 
facility, which was completed in 
1976. Southern Peru is due to 
make, repayments, cf Sai.Tm in 
the third quarter cf rbi< year 


and a further $26.9m In the first 
quarter nf 19K3. This will leave 
$40in outstanding; to-be repaid 
1»> July 15. 19S6. 

Tlie p reposed refinancing was 
intended to provide more 
ilexible long-term funding. 

Sou i Item Peru said it expects 
to be able to meet its repayment 
reimnii rooms as they fall due. 
even with the current depressed 
level of metal prices. 

Asarcu of the U.S.. which owns 
52 per vent cf ihe company, said 
last month there would be no 
queMion of default on the 
original borrowing. 


This announcement appears as a -matter ot record only 
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AIRLINES 

US $291000,000 Lease facility for 
2 BOEING 737 - 2 T7 AIRCRAFT 

provided by 

ROBERT FLEMING & GO LTD 
CENTRALTRUSTEE SAVINGS BANK LTD 
IBOS LEASING 

guaranteed by 

THE BARCLAYS BANK GROUP 

Lead Managers 

IBOS FINANCE LIMITED 


NWS 


BOS# FiWQUaJjPurt 

^nr.M|k«Ui'4 1,1. . 


in conjunction with 

GR1NDLAYS BANK GROUP 

and 

NATIONAL LEASING AND FINANCE CO. 


March 1982 




Swire Properties Limited 


Consolidated results for the year ended 
31 st December 1 981 and 1 981 final dividend 


Highlights 


Profit for the year HKS81 7,9 miiBon, including HKS191 million from the sale of the Oriental Plaza — an increase of 57%. 

Final ordinary dividend of 32$-recommended — an Increase of 20% for the year. 

investment properties valued atHKS5.298.2-million to give book net assets per share, after incorporating the 1 981 revaluation surptos, of 
HK$1 0.65, an increase of 20% over the book net asset value ar3ist December 1 980. 

At least 50% increase in rental income in 1982 expected with substantial further increases In subsequent years. 

Prospects for the residential sales market in 1982 are uncertain and may adversely affect profits tor 1 982. However the company remains 
in strong position due to substantial reserves of band and stock of developments for sale acquired at tow cost and at this time the board 
expects dividends for 1 931 to be at least maintained In 1982- 


Results The audited consolidated results of Swire Properties Limited tor the year ended 31st December 1981 were: 



Year ended 

Year ended 


31st December 

31 st December 

— - . — i 

1981 

1980 


•••; V 'Htoni 

. HKSm 

Turnover . ~ 

1,430.9 

-.1,053.7 

Profit before taxation 

94Z9 

■■ ' 6282 

Taxation 

122J8 • 

• 102.4 

Profit after taxation ■ 

820.1 

525 8 

Minority interest 

22 

4.0 

Profit for the year 

817 £ 

521.8 

Preference dividends 

16.6 

16.6 

Profit attributable to ordinary 

shareholders 1 . 

801.3 

505.2 

Analysis of profit for the year: 

Property trading 

525.4 

434.4 

Property investment 

270.0 

70.7 

Construction 

225 

16.7 


817 £ 

521.8 

Hong Kong 

60S 2 

492.7 

USA 

' 13.7 

22.7 

Malaysia 

• 195.0 

6.4 


8173 

• 521 B 

* Earnings per ordinary share 

154* 

97 C 

Undtluied 

Fully diluted ; . 

134S 

85C 

* Dividends per ordinary share 

Interim 

If* 

12C 

Final — proposed 

32C 

28C 


48C 

40C 


* as adjusted for one-for-two scrip issue. 


Dividends are payable from 1 a January 1 580 ch Ihe 1 70.500.000 9 J i per cert o^nverta* cwniiadve redeem^* preference shares 1985/1987 ofHKSI each In 
issue tv (tie company; tfe preference scares are ccnvetjtte between 1982 and 1987 on fie base of 100 ordnary shares for every HKS1 83 .33 nominal of 
preference shares held and, if not convened, may be redeemed in lufl or m part aiihe option of fie Company on~3l9t December 1 985 or 31st December 1 986, and 
any preference shares sal outstanding vwfl oe redeemed on 81st December 1 S87. Tne incwmed earnings per share are caicuiaad by reference to tie profit 
attrbutabte to ordnary snarehofders divided by 519.030542 ordinary shares in issue. The fulydivfed earnings per share are based on tie pro* for»« year and 
on 61 2.036,542 ordnary shares which include 93,000.000 ordinary shares into which rhe preference shares are convertible ai me option of the preference 
SharehoWers. - 


The annual report for 1 981 , inducting the Cnarmarfs Statement and the autSied accountsfor the year ended 31st December 1 98f . w# be 9ent to shareholdefs by 
6th May 1962. 


The annual general meeing iwifbeheld dri 27tfi May 19B2anfflfie share regjSfa - vrtTber Ui s eti fi u n 13th May 1982 kr27ffi May 1982. bOlh days Inclusive. 
• Subject c-approval. tie pmpoud IbiaUtividend wil be paid on.38jhMay.i 982, .. , . 


Hong Kong 
18tti March 1982 


D.R.Y. Bluck 
Chairman 



Swire Properties Limited 

The Swire Group 

Swire House, Hong Kong. 


This announcement appears as a matter oj record only 


15 million Jordan Dinar 


Seven-year package deal for 



The Jordan Cement Factories Co. Ltd. 


, Guaranteed by 


The Government of the Hashemite Kingdom of Jordan 


Arab Bank Limited 


Lead Manager 


9 million Jordan Dinar Syndicated Loan 


Managers 


Housing Bank 


Arab Jordan Investment Bank 


Chase Manhattan Bank 


Arab Bank Ltd. 

Chase Manhattan Bank 
Petra Bank 
Grindlays Bank 
BankAlMashrek 


Participants 
Housing Bank 
Bank of Jordan 
Jordan Gulf Bank 
Jordan National Bank 
Citibank 
Arab Land Bank 


Arab Jordan Investment Bank 
Jordan Kuwait Bank 
Cairo Amman Bank 
Syrian Jordanian Bank 
British Bank of the Middle East 


Agent: Arab Bank Ltd 


6 minion Jordan Dinar 9% Bonds Issue Price 100% 


. Managing Underwriters 


Jordan Securities Corp. 

- Arab Jordan Investment Bank 


Arab Bank Ltd. 


Industrial Development Bank 


Subscribing Institutions 

Jordan Securities Corporation Arab Bank Ltd. 


Industrial Development Bank Housing Bank 

Citibank . J ordanKu wait Bank 

Bank’ of Jordan British Bank of the Middle East 

Bank of Credit and Commerce Int’I Jordan Gulf Bank 
BankAlMashrek Grindlays Bank 

Arab Land Bank 


Arab Jordan Investment Bank 
Chase Manhattan Bank 
PetraBank 
• Cairo Amman Bank 
Jordan National Bank 
Syrian Jordanian Bank 


Agent- Jordan Securities Corp. 


yfpaniwaf . Tnw s. Mofdsv - Jtf aTCfr-=-22 
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Companies and Markets BIDS AND DEALS 


Mercantile House acquires C.Fulton 


BY DUNCAN CAMPBELL-SM1TH 


DOMINANCE of the City’s 
money broking sector by a 
small number of big firms was 
taken one stage further yester- 
; day with the acquisition of 
Charles Fulton and- "Co. for 
£6.5m by. Mercantile House 
Holdings, one of the two leading 
UK money brokers. 

Charles Fulton. a private com- 
pany founded in 1952, is 
presently the ‘ fourth largest 
broker in the City and itself 
acquired Kirkland- Whittaker, 
another smaller broker, frdm 
one' of the discount houses last 
June. It was 43 per cent owned 
by CHI and Duff os, the commo- 
dity broker. 

The firm has a gross broker- 
age income of about £30m with 
a strong presence in the Middle 
and Far East as well as London. 
Its financial resources have been 
stretched, however, by its 
attempt to expand in New York. 


Operating losses in. New York 
and on foreign exchange dealing 
in London pulled profits back to 
£0.83m in the year to last July 
and hqve remained a problem hr 
the current financial year.' 

‘ Mr John Barkshire, Mercan- 
tile’s chairman, said the change 
of ownership for Fulton “could 

mean the closing down of the 

unprofitable areas and probably 
wilL” Once restructured, though. 
Mercantile would be looking, for 
profits significantly in excess of 
last vear's level and yesterday's 
deal looked "a good bargain.” 

Mr David Pearson, the chair- 
man of Gill and DuTfus and- a 
director of Robert Fleming and 
Go. which itself had a small stake 
in Fulton, said the sale was "a 
good deal from everyone's. point, 
of view.” 

- Despite Us 43 per cent stake 
in the broker, -said Mr Pearson, 
it would have been “quite wrong 


and / probably impossible” for 
Gill and Dufftts to try- to move 
in and put things right at Fulton. 
The broking firm had experi- 
enced “quite major problems” 
recently and the whole sector 
was clearly .polarising . into 
small or-, very large firms. 
Mercantile was “in practice the 
only potential buyer,” said Mr 
Pearson. 

When Charles Fulton origin- 
ally decided to expand with a 
£lm investment in its New York 
operation last year, there is 
believed to have been a con-, 
tingency plan for Gill and Duff us 
itself- to acquire the outstanding 
equity in the broker in the event 
of it becoming overstrained. 

It appeared yesterday that this 
point had been reached only a 
few weeks ago. When Gill and 
Duffus drew the conclusion at 
that point that an outright sale 
of Fulton -was in fact the correct 


course, it agreed the decision in 
principle with the other share- 
holder and approached Mercan- 
tile early ibis month. 

The other shareholders, in 
addition to two trusts managed 
by Robert Fleming which hold 
about 10 per cent, comprise Mr 
Stephen O’Brien, Fulton’s chair- 
man who has 16 per cent, otber 
members of ihe management 
with 15 per cent a Jersey-baaed 
trust with 5 per cent and three 
Lebanese investors including Dr 
Elias Saba with 11 per cent - - 

Mr O’Brien said he would be 
joining the board of Mercantile 
to help with the transition stage 
of the acquisition. Most of Ful- 
ton’s management are expected 
to stay with the group h'ut- 
Mercantile was busy holding 
talks with the board last night to 
decide the best means of . 
integrating the acquired opera- 
tions. 


61% accept . 
Federated 
offer of £15m 


No variation in Sketchley 
terms for Chicago group 


Holders of 61.1 per cent of 
the Estates and General In- 
vestments equity, namely the 
Prowting “ concert party - ,” have 
indicated that they will accept 
the near £15m offer from 
Federated Land. 

The first cLoslng date is April 
13, the Tuesday after Easter, 
and if the deal goes through, the 
bid by M. P. Kent, the house- 
building group, for Federated 
will automatically be withdrawn. 

Federated strengthened its 
case for continued independence 
yesterday with a formal offer 
document for Estates which 
reveals pro-forma net asset back- 
ing of 19 lp per share for the 
combined groups. Federated is 
backed by assets of 185p per 
share wbUe Kent is offering the 
equivalent of 144p for each 
Federated share. 

UAPT PURCHASE 
OF CREDIT DATA 
The United Association for the 
Protection of Trade (UAPT) has 
purchased the credit information 
business of Credit Data from the 
recently appointed receiver. 

Credit Data will continue to 
operate from its Manchester 
offices alongside U APT’S branch 
network. 

NORTHERN FOODS • 

The 30.989 ordinary shares in 
Northern Foods which formed 
part of a holding m which 
Nicholas Horsley, director, is in- 
volved as a trustee, were dis- 
posed of by way of transfer for 
nominal consideration to one of 
the beneficiaries under the trust 
concerned in conjunction with 
tbe attainment of the age of 
majority. 


Sketchley. tbe garment hire and 
dry cleaning group, said yester- 
day that its $33 p,er share offer 
for Means Inc of Chicago 
remain in force and there were 
no plans to vary the terms of 
the offer despite the $37. per. 
counter bid -by ARA Services. 
The extraordinary meeting to 
approve the deal is to take place 
as planned today. 

The Anti-Trust Division of the 
United States Justic Department 
meanwhile, has taken the com- 
paratively rare step of asking 
.ARA to provide further informa- 
tion in connection with its offer.' 

The position now. as Sketchley 
understands it, is that the 
Justice Department’s action 
extends the waiting period in 
connection with the higher bid 
until 10 days after ARA has sub- 


stantially • complied with the 
request for further information 
in order to enable the Depart- 
ment to examine the transaction 
further under U.S. anti-trust 
laws. 


Wimpey t alks 
with Hobbs 
(Quarries) 


Sketchley is waiting for the 
results of the. Justice Depart- 
ment's review of ARA's position 
“witii interest” but the outcome 
is impossible to predict ARA's 
deay may be blocked if isr were 
decided that it would create a 
barrier to entry of a new 
element of competition. 

A possible outcome is a 
negotiated programme of dis- 
posals in areas of notable over- 
lap. ARA's terms may, of 
course, be cleared. Whatever 
the case, the Justice Department 
will reach a prompt conclusion. 


George Wimpey has reached 
an advanced stage in negotia- 
tions for the acquisition of a con- 1 
trolling interest in the quarrying, 
road construction and ready- 
mixed concrete businesses owned > 
by' Hobbs (Quarries) Holdings. - • 
Hobbs is one of the larges*, 
independent producers of ' 
aggregates in the UK. with an -I 
expected 1982 turnover of about . ' 
£2 5m. ; I 

The purchase, which will be 
effected by Wimpey Asphalt; a 
major - operating subsidiary of ' 
the Wimpey Group, is expeeted , 
to be completed shortly. ■ 


NO PROBE 


The mergers Involving Great 
Northern Investments Trust/ 
BIT, Touche Remnant Group/20 
per cent holding in Henry Ans- 
bacher and Nortbem Foods/ 
Keystone Foods Corporation are 
not to be referred to the Mono- 
polies and Mergers Commission. 


SHARE STAKES 
.Braid Group— A wholly owned 
subsidiary of Bajau has increased 
its holding from 607.500 shares 
to 660.000 (11 per cent). 

Mercury Money Market Trust — 
Francis Industries has increased 
botomg in company from 3.91 
per cent to 19.01 per cent. 

Minerals Oils and Resources 
Shares Fund Inc. — Following 
recent ' transactions. Strati ul 
nominees holds 43,900 shares 02 
per cent). 


UTD. ELECTRONIC 
United Electronic .Holdings 
announced yesterday that it had 
received an approach for two of. 
its newer and more recently 
expanded . retail • subsidiaries. 

' The group, which came .to the 
'Unlisted Securities- Market by 
way of a placing in. 1980. is now 
discussing the possible sale .of 
its Hir-Fi Care Retail' and Land 
of Video operations. 

.« Land of Video was set up last 
year when UEH acquired the 
lease of the second largest -retail 
store -in the EMI development 
in Tottenham -Court Road. That 
entailed a heavy investment and 
provided “tangible evidence” 
that Tottenham Court Road was 
the principal sales area for hi-fi 
equipment The cost of. that 
expansion of Hi-Fi care was one 
of the principal causes of tbe 
group's disappointing' profits fall 


ASSOCIATE DEAL 

1 

Cazenove and Co. has pur- 1 
Chased on behalf of an associate 
of RIT, 50,000 Great Northern ‘ 
Investment Trust ordinary units - 
at £1.33. 


SPAIN .. 

Price 

Meroh 18 • ?■ ■ + or— ■ ’* 

Banco Bilbao 347 -T ’ 

Banco Central 348 -4 

Banco Ex to nor 302 

'Banco Hi-spano „.7 330 —1 

.Banco lnd...Cat -110- 

' Banco' Santander 352 -3 

Banco Urqmid 210 -r3 

Banco Vizcaya 368 

Banco Zaragoza 245 

Drag ados . : 148 -3 

Espanoia Zinc 81 

F»cm 80 “ . 

Gal. Procradoe - 41 -03 

Hidrola : 82.2 -0.3 

Iberduwo 52.2 ' -0.3 

Petrol 92.5 -05 

Patrotiber — .. 98 

Sogefisa 10 —1 ■ 

Telefonica 71 

Union Bbcl 63.7 
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APPOINTMENTS 


CONTRACTS 


Chief executive for 
Mercury Communications 


Following the issue of a licence 
to operate a telecomm unic ations 
system In the UK MERCURY 
COMMUNICATIONS has 

appointed Mr Derek Evans of 
Cable and Wireless as chief 
executive. Shares in Mercury 
Communications are held -■ by 
three partners,- Cable and Wire- 
less (40 per cent). BP (40 per 
cent) and Barclays Merchant 
Bank (20 per cent). Otber mem- 
bers of tbe board are Mr J. L. W. 
Bird and Mr P. A. MeCunn 
(C. and W.). Mr R. Watson and 
Mr C F. BL Moriand (Barclays 
Merchant Bank), and Mr Q, SL 
Morris and Mr B. Marson-Smith 
(BP).. Further' appointments 
include Mr P. A. Colt (C and W) 
as technical director and Mr G. J. 
Grocott (BP) as senior project 
manager. 

. * 

The BRITISH TECHNOLOGY 
GROUP has made a number of 
changes to the board of data 
Recording Instruments. Mr Peter 
Gregory, a main board director 
of Cadbury Schweppes has 
succeeded Mr Henry Sweet bamn 
as chairman. Mr Peter Hoyes, 
Mr David Roberts, and Mr 
Christopher Blrks have joined, 
the board of DRL 
★ 

SECURITY PACIFIC 

NATIONAL BANK has promoted 
Mr Graham Martin to vice presi- 
dent in its London-based inter- 
national money . management 
office. 

* 

Mr R G. Lockhart, deputy 
chief shop surveyor to LLOYD'S 
REGISTER OF SHIPPING, 
retires on Hardh 21. He is 
succeeded by Mr W. BL Marsden, 
principal surveyor (oil, chemical 
and gas carriers group), Hull ' 
Structures. 

★ 

Mr Jonathan Guy Chambers 
has become a dire ctor 
of M0RGANITE INTERNA- 
TIONAL. 


CALMA has appointed Mr 
David . Streeton as general 
manager of its UK operation 
based at Camberiey. 

★ 

BICC-VERO ELECTRONICS 
has appointed Mr Mike Donnie 
as general manager, BICC-Vero 
Connectors and finance director, 
BICC-Vero Electronics, while 
Mr Brian Gay becomes general 
manager, BICC-Vero Packaging. 

London and Liverpool Trust 
(LLT) has appointed Mr Neill 
Beppei. managing director of 
Copy Consultants. (Western), Mr 
Michael Robinson, joint manag- 
ing director of Talbographic and; 
and ■ Mr Kenneth Vickers, , 
managing director of K H. 
Vickers Copying Consultants as 
directors from April 1. ’Hie 
companies are all wholly-owned | 
subsidiaries of LLT. Mr Trevor 
Homer and Mr James Russell 
will' also join the' board on 
completion of the acquisitions 
of T. and T. (Metal Products) 
and Domelion. 

★ 

ILLINGWORTH, MORRIS has 
appointed Hr W. M. Gibson as 
financial director from April 1. 
Illingworth, Morris and Co. (a 
subsidiary) has made the 
following board appointments: 
Mr D. Hanson (chairman); Mr 
P. Hardy (deputy chairman), Mr 
W. M. Gibson, Mr BL Grass, Mr 
A. G. M. Halt, Mr W. N. 
Johnstone, Mr G. F. Kitchen, Mr 
T. Kitchen, Mr J. M. Pepper, Mr 
J. Sweeting, secretary, * and 
alternate director Mr W. JK. 
Logan. 

■Jr • 

GESTETNER HOLDINGS has 
appointed Sir Kenneth Clucas as 
a director from April L He was 
permanent secretary to tbe 
Department of Trade from 1979 
until bis ' retirement in 
December 1981. 


Astbury wins 
over £ 6m 
building work 


A. AND R., ASTBURY has 
secured contracts worth over 
£6m.- These include: an office 
block at Sutton Coldfield for tbe 
holding company Astbury Con- 
struction Group (£L25m); super- 
store at Stoke-on-Trent for Tesco 
Stores (£2m); Ripley Compre: 
hensive School Phase n - for 
Derbyshire County Council 
(£1.25m); Diliwyn Llewellyn 
Comprehensive School at 
Swansea (£lJ20m), and a further 
extension to the contract at 
Poutardolais '• Comprehensive 
School, Swansea (£0_25m), both 
for West Glamorgan County 
Council . . 

LONGSTAFF AND SHAW has 
been awarded contracts for 
mechanical and electrical 
services, for several projects, to 
a total value of £4.4m. These 
Include, office developments at 
Richmond for Town and City 
Properties t,£0.74m); offices at 
Uxbridge Road, Ealing (£0.68m) 
and refurbishment of BuckJers- 
bury House. London, EC4 
<£ 0.95m) -both for Legal and 
General Assurance Society; and 
laboratories at Sunbury for BJV 
International (£l.lm). 

WHY ATT BUILDERS, ■ the 
construction arms of the Finlas 
Group, has successfully ten- 
dered in competition for three 
local authority and one hou sing 
association project valued at 
£4m. This includes work on 35 
traditionally built dwellings, 
close to tbe Elephant and Castle 
at Draper Street, Southwark, for 
the GLC with completion in 22 
months, and a contract value 
over Elm; and a contract worth 
£1.46 eq for construction of 36 old 
people's fiats.- 'two warden's 
houses and communal annexe at 
Asylum Road. -SE15, for the 
Loudon Borough of Southwark. 

Three contracts together worth 
nearly £4m have gone to BOVIS 


CIVIL ENGINEERING. The two J [ 
larger contracts worth Xljm each j . 
are for roads; one to link the 1 
A3Q with the MS at Frimley and t 
the other to bypass the village j 
of Spaldwick on the A604- The j 
third contract valued just under j 1 
■Elm is for the construction of a 
bridge carrying tbe A146 Becries 
bypass over the River Waveney. 

FRENCH KIER CONSTRUC- 
TION, a member of the French 
Kier Group, has been awarded 
a contract by BP International 
for the construction of a 3-storey 
office block at Harlow, Essex. Tbe 
contract, worth £I.4m, will be 
for 40 weeks and will commence 
this month. 

* 

Cam Gears, part of the multi- 
national TRW organisation, has 
placed an order worth £180,000 
with FAIBEY AUTOMATION, a 
member of the Failrey Holdings 
Group, for a Pragma assembly 
robot. It will be used to . 
assemble a range of steering , 
gear tie rods and will be in- 
stalled at Cam Gears’ Resolved, . 
South . Wales manufacturing 
unit. 

★ 

CIPHER DATA PRODUCTS has 
won a contract to supply the 
Star Computer Group ’ with 
Microstreamer 1 half-incH tape 
drives. Tbe drives are being 
used to provide storage back-up 
to the 160Mbyte 14-in Win- 
chester disks used in Star Com- 
puter's business systems. The 
order is worth over S300.W0 
( £166,000 > in the first year. 

* 

MIRRLEE5 BLACKSTONE 

(STOCKPORT), a Hawker 
Siddelev company, has been 
awarded two orders to supply 
diesel-driven standby generating \ 
plant for the advanced gas* . 
cooled nuclear power station ' 
being built at Heysham, Lancs, 
for the Central Electricity 
Generating Board, and at Tor- 
ness, East Lothian, for the South 
of Scotland Electricity Board. 

•* 

NEWAGE ENGINEERS has ; 
received an order worth mote 
than £140,000 for 190 TC genera- 
tors from EHco Power Plant of 
Bradford. * . . 


Banco National do 
Desenvolvimento 
Economico 


U.S. $50,000,000 
Floating Rate Notes 1989 


“"WiK 3 ™ 

CTakugusd 

US $20,000,000 


'Notice is hereby given 

pursuanttothe Terms and Conditions ofthe Notes that 
forthe three months from 
23rd March,1982 to 23rd June, 1982 
the Notes will carry an interest rate of 15 V6% per annum. 
On 23rd June. 1982 interest of U.S.S39 '61 will be ' 
due perlLS. $1,000 Note and U.S.S396-11 due 
pier U-S.$10,QOO Note for Coupon No. 12. 


NEGOTIABLE FLOATING RATE CERTIFICATES OF DEPOSIT 
nwnafled.by 

FIRST CHICAGO HMTTED - 

SA 

^COND TRANCHE U5 $10,000,000 - • 
MATURTIY DATE MARCH 25 . 1987 
subject to the provtion Of the Certificates 


Mar ? 231 i9 ^2 to September 23. 1982 ; 
meC Rrt l figrt es wig cany an Intarest Bate of JSJS% per annum. 


1 Jordan Dinar = US S 3 approximately 


February 1982 


European Banking Company Limited 
(AgentBank) 

23rd March. 1982 


@5« rcH, w«> 
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Illingworth trustee 
granted extension 


THE JUDICIAL trustee of the 
27 per cent holding in wool 
textile group, Illingworth Morris, 
has been granted an extension 
to consider the purchase option 
granted by Mrs Pamela Mason 
to Abele, a private Isle of Man 
company run by Mr Alan' Lewis, 
before the proceedings go to the 
High Court A further three 
week extension may be granted 
in a fortnight but at the latest 
the groan expects the coart 
application to be heard early in 
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Mr Lewis already bolds a 19.1 
per cent stake in the comp any 
and has an option to acquire a 
further 27 per cent of the voting 

WATERWORKS 

JERSEY NEW 

The Jersey New Waterworks 
Company has been approached 
by the States of Jersey to dis- 
cuss the sale of a controlling 
interest in the company's 
equity. The board indicated 
yesterday tha tit might be sub- 
mitting proposals to share- 
holders shortly. In the mean- 
time the board, advised by 
Samuel Montagu, has advised 
shareholders to take no action 
pending hte outcome of the dis- 
cussions. 

CAPEL COURT 

■ Capel Court Corporation, the 
I Australian merchant- bank, has 

agreed to recommend unani- 
mously to its shareholders that 
they accept the bid made by 
T and G Mutual Life Society 
and Samuel Montagu and Co. 

The terms of the bid fannoun- 
ced on February' 17) have been 
i revised and are now AS1.75 
; cash pir share (ex the interim 
I dividend announced in 
February). The bid, if accepted, 

■ will- give T and G and Samuel 
Montagu stakes of 60 per cent 
and 40 per cent respectively in 
Capel Court 

It is to be accompanied by a 
proposed capital injection of 
AS15m but remains subject to 
the official approvals required 
. by the Australian Foreign Take- 
overs Act 1975. Formal offer 
documents are expected shortly. ■ 


equity at a price of ll.GSp per 
share. Mrs Mason, however, was 
removed as executri- of her 
father's estate. Illingworth's co- 
founder. Mr Isidore Ostrer, and 
the judicial trustee was 
appointed after a court action 
by Mrs Isabella Blench, half 
sister of Mrs Mason. 

At stake is the price at which 
the option was granted' — the 
existing terms are expected to 
be strongly resisted by other 
members of the f amily — and the 
principle of paying a premium 
for enfranchisement. Both 
classes of the equity have been 
priced as one under the option 
agreement. 

HAYS GROUP/ 

LEADENHAIX STLG. 

The offers by Hays Group for 
the whole of the share capital, 
in issue and to be issued, of 
Leadenhall Sterling have become 
unconditional in all respects 
following the approval of 
Leadenhail's shareholders of a 
special resolution to effect a 
capital re-organisation of 
Leadenhail's share capital. 

The offer remains- open for 
aceptance until at least April IS. 
If appropriate, Hays intends to 
apply the provisions of Section 
209 of the Companies Act 194S 
io acquire compulsorily any of 
the outstanding share capital. 

A CROW AUTOMATION 
IN SWITZERLAND 
FOLLOWING THE expansion 
plans announced by Mr Brian 
Walters, the new managing 
director when he joined the com- 
in 1980, A crow Automation has 
appointed a new Swiss distribu- 
tor. Folatec, for all Automation 
products in Switzerland. 

Despite the Aero group's 
close connections with Switzer- 
land through their founder and 
chairman. Mr W. A. de Vigier, 
this is the first time they will 
be exporting Automation pro- 
ducts into that country. 

Late last year. Acrow an- 
nounced the appointment of dis- 
tributors in Holland and Saudi 
Arabia. 
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BASE LENDING RATES 
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A.B.N. Bank 13 % 

Allied Irish Bank 13 % 

American Express Bk. 13 % 

Amro Bank 13 % 

Henry Ansbacher 13 % 

- Arbuthnot Latham ... 13 % 
Associates Cap. Corp. 13 % 

Banco de Bilbao 13 % 

BCC1 13 % 

Bank Hapaolim BM ... 13% 
Bank Leuxni (UK) pic 13 % 

Bank of Cyprus 13 % 

Bank Street Sec. Ltd. 15 % 

Bank of N.S.W. - 13 % 

Banque Beige Ltd. ... 13 % 
Banque du Rhone et de 

la Tamise S-A. 13J% 

Barclays Bank 13 % 

- Beneficial Trust Ltd. ... 14 % 
Bremar Holdings Ltd.' 14 % 
Brit Bank of Mid. East 13 % 

■Brown Shipley 13 % 

Canada Pettn't Trust... 14 % 
Castle Court Trust Ltd. 131% 
Cavendish G*ty T'st Ltd. 154% 

Cayzer Ltd. 13$% 

Cedar Holdings 23 % 

■.Charterhouse Japbet— 13 % 

Choulartons 14 

Citibank Savings 7X23 

Clydesdale Bank 13 % 

C. E. Coates 14 % 

Consolidated Credits... 131% 

Co-operative Bank "13 % 

Corinthian Secs 13 % 

The Cyprus Popular Bfc 13 % 

Duncan Lawrie 13 % 

Eagil Trust IS % 

E.T. Trust 131% 

Exeter Trust Ltd - 14 % 

First Nat. Fin- Corp.... 161% 

-Tint -Nat Sew. Ltd.... 161% 
Robert Fraser v X4 % 


Grindlays Bank 313 % 

I Guinness Mahon 13 % 

lHambros Bank 13 % 

Heritable & Gen. Trust 13 % 

Hill Samuel 513 % 

C. Hoare & Co _...tl3 % 

Hongkong & Shanghai 13 % 
Kingsnortb Trust Ltd. 14 % 
Knowsley & Co. Ltd. ... 13 J% 

Lloyds Bank 13 % 

Maliinhall Limited 13 % 
Edward Manson & Co. 141% 

Midland Bank 13 “f, 

Samuel Montagu ..,....-13 % 

Morgan Grenfell 13 % 

National Westminster 13 % 
Norwich General Trust 13 % 
P. S. Refson & Co. ... 13 % 
Roxburgh?' Guarantee 141% 

E. S. Schwab 13 % 

Slavenburg’s Bank ... 13 % 
Standard Chartered ...{|13 % 

Trade Dev, Bank 13 % 

Trustee Savings Bank 13 % 

TCB Ltd. 13 % 

United Bank of Kuwait 13 % 
White* way Lajdlaw ... 1S$% 

Williams & Glyn's 13 % 

Wintrust Secs. Ltd. ... 13 % 
Yorkshire Bank 1 13 % 

Members o) tha Accepting Houses 
Com mitt aa. 

7-dey deposits 10%. 1 -month 

.10.25%. Short term £8.000/12 
month 12.8%., . 

..7-d*y deposits on some el: under 
£10,003 10V*. £10.000 up te: 
£50,000 11%. £50.000 end ewer 

Call , deposit* P.OOO and over 
10%, 

Zl-day deppslt*. over £1.000 11VA. 
-Demand' daewii MH*%. 

Mortgage base rate. 


Williams 
& James 
holds final 

A REDUCTION in second-half 
losses from £73,237 last time 
to £35,545 enabled Williams and 
James (Engineers) to cut the 

full year pre-tax deficit lor 1981 
to £5,828, compared with £45.670. 
The result this time was struck 
after exceptional charges of 
£67.000. 

After a tax charge of £36,345 
(£43,996 credit) stated loss per 
25p share increased from 2Slp 
to S.lSp. However, the com- 
pany, which makes specialised 
air compression equipment, is 
maintaining its final dividend at 
IJSSp net for an unchanged total 
of 2.40 5p. 

The directors say the company 
is poised to take full advantage 
of improvements In economic 
conditions. As part of a growth 
policy, they intend to seek suit- 
able opportunities to expand by 
investment and acquisition. 

The directors are considering 
an alteration of the group's 
structure and as a preliminary 
step, they are proposing to 
change the parent company's 
name to Wiljay. 

Turnover for rhe year showed 
a slight decrease from £7. 15m 
to £6.96m. The pre-tax loss 
included a £3.984 share of asso- 
ciate's profit this time, but after 
the tax charge tbe net deficit 
was up from £1,674 to £42.173. 

J. & J. Makin 
profits slump 
at six months 

After associated losses of 
£39,000 pre-tax profits at J. and 
J. Makin Paper Milts Flumped 
from £576.000 to £263.000 for 
the six months to September 30 
1981. 

The directors stele that the 
second half will also reflect the 
depressed conditions in which 
the group is having io operate. 
They add that there is no sign 
at present of an improvement 
in these conditions. 

Tbe net interim dividend has 
been held at lp — last time's 
total was 3p paid from pre-tax 
profits of £938.379 (£1.1 8m 1 on 
turnover of £18.14xn (£17.3201). 

Half-year turnover slipped 
from £9. 54m to £8.6Sm. 

Sales down 
for Reliable 
Properties 

Taxable profits of property 
dealer Reliable Properties drop- 
ped from £294.000 to £274.000 in 
the half year to December 31 
1981. Property sales and rental 
income were also down, from 
£613.000 to £480.000. 

A net interim dividend of 1.25p 
per 25p share is being repeated. 
Last year a final of 1.25p was paid 
out of pre-tax profits of £247,903. 

BANCO HISPANO 

A placing of 800,000 existing 
shares of Banco Hispano Ameri- 
cano SA has been arranged by 
Singer and Friedlander. The 
shares, which represent 1.4 per 
cent of the bank's issued share 
capital, have been sold by one 
of its controlled associates, and 
bought by institutions in London 
and New York. Brokers to the 
placing were Cazenove. 

WEBBER ELECTRO 

Next Thursday's annual gene- 
ral meeting for Webber Electro 
Components starts at noon, and 
not at 11 am as stated yesterday 
in the Week’s Financial Diary- 


Relyon up to £1.8i 


After a near doubling of pre-tax 
profits at the interim stage, 
Relyon PBWS, manufacturers of 
mattresses and divan3, reports 
lower second half profits of 
£781.000, down from £896.000 in 
3980. Total profits for the year 
at £1.8m pre-tax, up from £1.45m 
in 1980, are back to the 1979 
level. 

The chairman said in bis 
interim report that both turn- 
over and profitability showed a 
return to levels achieved before 
the current recession and he 
hoped that this could be main- 
tained. He added that the pat- 
tern of trading remained 
unsettled but that he was opti- 
mistic about the immediate 
future. 

The final dividend is raised 
from 3p to 3.25p per ordinary 


25p share, making 5-25p for the 
.year, compared with 4.Sp. --The 
directors are also-recommendiBg 
a onc-for-five scrip issue. 

Sales for the year rose to 
£13. 25m from fllBlm. 

Profits at the trading level 
were higher at £2 An. compared 
with £1.79m in 1980. Deprecia- 
tion was £382,817 (£312,652) and 
loan interest payable £20,069 
(£20.500). 

After a much heavier tax- 
charge, net profits came through 
lower at £697.972 (-£l£m). 

Stated earnings per ordinary 25p 
share are down to 10-96p from 
14.7p in 1980. 

Pre-tax profits on a current 
cost accounting basis are stated 
at £L54m, up from £1.16m in 
1980. 


LONDON TRADED OPTIONS . 

Mar. 82 Total Contracts 1.069 Calls 504 Puts 475 
April > July Oct- 1 
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Kingdom of Denmark 

U.$.$ 100,000,000 
Floating Rate Notes due 1988 


in accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from March 22, 1 982 to September 22 .1982 
the Notes will carry an interest rate of 15 fle % perannum. 

The interest payable on the relevant interest payment date, 
September 22 ,1982 against Coupon n°4 
will be USS 19-725. 69 per Note. 


Agent Bank 

KREDIETBANK 

S.A. LUX EM BOURGEOISIE 
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Platt 
limited 


(I nca nwr s Ud ia the Eepahlw tf South Africa) 


Consolidated Interim Report 

for the six months ended 28 February 1 982 


CONSOLIDATED INCOME STATEMENT 

The unaudited conwlidaMd Income Statement fin the six months to 26 February 19S2. together with 
comparable figures, is set out below: 


Nat operating profit before provisions 
Provision for renewals and repla ce me n ts 
Profit before taxation ........ 

Taxation 

Tax normalisation ........... 

Profit after taxation 

Kridonis 

Available for transfer to reserves - - 

Earning', per snare n-rr.if t 

Dividend p**” share 

Dividend cot 


Six 

mouths to 
28J2.S2 
Km 

Six 

month* Jo 

Rm 

Twelve 
nxr>n(f-* ro 
31 .6. SI 

53,3 

12EWS 

■JtW.2 

W 

13.5 

XLO 

4X4 

115.3 

233J 

1L8 

49.7 

LOU 

3J» 

S..' 

7,0 

28.1 


l-'M> 

15.7 

1.\.7 

! 

12A 

■Ih.n 

n" r. 

ZZA 

4U.T 


12.5 


Xi.O 
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NOTES 

1. Pmhi prfrre praiiiiniy; wa* lower by R75.1 
mullon t«r 55.6', » than that ir. thr correspond- 
inc priir-l <■•:' :hf I '.1*1 titiani'iai tear, due 
principal I" 'o the cunstanuai decline in the 
voiunK* o: platinum *ol<i. 

2. Evpendiiure on aiininz assets during the hair- 
yvar amour.tK* to R22.0 minion, of which 

million was charged against tbe renewals 
and replacements reserve as ongoing capital 
expenditure. 


5. Profits are not . riprctetl t« unpro.c r.to 
second half of tire nnanrial :«ar. and 
may wrelliii'clineiurthprunlr^s .t hi-urr bal-ince 
bciween the >upph of hndrfi-mnnrl ‘•it pl i'.:r.um 
is esubliahed at Kustcnburg 's published price. 


For and nn behalf of tha Board 
G. H. WADDELL t n.-c-,- 
K. W. .MAXWELL ! ***** 


DECLARATION OF DIVIDEND 
Diviarnd So. 56 of 12.5 cents per share. South 
.Air ican currency, has been declared paj-aNe to 
members restfturca in the books of the Company 
at the close of business on :he 16 April 
The conditions of payment, which can be obtained 
from the Company's Head Office or from the 
London Secretaries, provide inter alia that the 
dindrnd shall be convened to the United Kinc- 
dom currency at the rate of exchange quoted by 
the Company's Ear.kr-s on the J M**’ 

South Afncan Non-Resident Shareholders' Tax 
at the rate of 15f D and United. Kingdom Income 


Tax will be deducted where appli-able. Tire 
Repiner of Memhrrs will hr rlowd irom 17 Apnl 
19eC to 2s Apnl 195'J. both nays in.-ltiM're, ar.d 
dividend warrants will be posted eo tho I t May 
19S2. 

By Order of the Board 
JOHAKNUBIEG CONSOlIPATtP iM F.'TMTST 
Cowaxt. LraiZED 
Secrcir. r:c~. 
per: C. E. Janes 


r 


> 

■ Head Office anc Registered Office 

London Secretaries 


Consolidated Buiidmg 

Barnato Brothers Limited 



99 BisnopsAste 


Johannesburg 2001 

P.O. Box 5S0. Johannesburg 2000 

London £CXM 3XE 

22 March 1952 

V 
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This advertisement is issued in compliance with the requirements of thr Council of The 
Stock Exchange and does not constitute on invitation to any person to subscribe for or 
purchase any shares. 

GEORGE DEW P.L.C. 

Incorporated in Enplane! under the Companies Acts 1948 to 1980 
Registered No. 1549095 


Authorised 

£2,250,000 


SHARE CAPITAL 


in Ordinary Shares of 25p each 


Issued and 
fully paid 
£2,000,000 


Following the publication of a Prospectus dated 18th September 1981 the Company, which 
had not previously traded, issued 7,600,000 shares at 102p per share and acquired on 
24th September 1BS1 the whole of the Issued share capital of G. Dew & Company, 
Limited (“ Dew ”) for a cash consideration of £7.800.000. Dew and its subsidiaries trade 
at home and overseas as civil engineering contractors, industrial builders, landscape 
& stonemasonry contractors and piling & foundation specialists. 

Application has been made to the Council of The Stock Exchange for ihe admission of the 
whole of the issued share capital of George Dew P.L.C. to the Official List Particulars of 
the Company are available in the card service of Extel Statistical Services Limited and 
copies of such particulars may be obtained during usual business hours until Sth April 
19S2 from:. 

Laurence, Pros! 4- Co. 
Basildon House 
7/11 Moorgate 
London EC 2R BAR 


Minster Trust Limited 
Minster House 
Arthur Street 
London EC4R 9BH 



As soon as Rsher-Pdce landed, they took off. 


. Since the 
first toy came 

off their north east production 
line at Peterlee, Fisher-Price have 
never looked back. 

That's not surprising. For the 
north east is a great place to iive 
and Work, its communications 
are excellent, its workforce 
skilled and flexible. And its labour 
relations are second to none. 

Fisher-Price will confirm that, 
They # n also praise the help and 
guidance they have had from 


e development corporation; . year and they plan to take on. 


special grants, tax concessions, 
financial incentives. And a. Jot . 
more besides. 

it was in 1978, after a long 
search that Fisher-Price landed . 
at Peterlee. 

Today, this bustling new. town 
is firmly established as the 
company's European HQ. In fact 
they've just moved into a new 
180,600 sq ft plarit capable of 
producing up to - 10 million units a 
year and ft 


Peterlee 
Development 
Corporation, Peterlee, County 
Durham SR8 IBB 

Telephone [0783) 863366 
Telex 537246 


another 400 workers. 

That spells success in any 
language. Ifs what happens 
to.a company when it decide^ 

the north east is best. r'i-dl^lotatecflX».PteC 2 sasendm 0 somflthir^tD\^oJ^^vc^iioa©ri 

Nearly 200 other ! 1 

companies are 
flourishing in Ayciiffe 
arid Peterlee. 

Isn't it .time you 
joined them? Fill in 
the coupon how and 
send it to: 


Name Position. 


Company 


Address. 


Tel 


AYCLIFFEOPETERLEE 

I —THE ANSWER FOR INDUSTRY ^ 


wAnsc.-.* -rr.r— 
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“arttagton Unit Trust Kngt Ltd 
Bridge Chambers. Barnstaple, Own 0Z71 76324 
Total Perf. (Mt TstJ227 2&2f _.,.J 5.68 

Discretionary Unft Fore] Uaragera 
3*138 New Breed St, EC2M2NU. 0146384485 

Otac. Inc. Mach 22_(2644 2820 .._J 4.77 

tkmbar Unit Trast managers Ltd 
S3, fell MaU. London, SW15JH. 01-9302222 

s$m$ as 

E. F. Winchester Fund MttgL Ltd 
44, Bteamtury Sdrare. WC1A2SA 


. L & C Unit That Management ltd 
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Anderson IMt Trust Hte iay a s Ltd 
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Anthony Wtehsr Unit Tst Mgwit Ltd 
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Arbatforot Securities Ltd (»Yc) 
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Fidelity Inte r n a ti onal 

2Q,Aix#wcfi Lane. London EC4K7AL 
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Arkwright Management 
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Do. 




Z& James Finlay IMt Trust MngL Ltd 
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THE POUND SPOT AND FORWARD 
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Royal Tst Can. Fd Mgn. Ltd 
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The dollar was slightly firmer 
in cijTeaey markets yesterday, 
refleciing to some esrtent s-witch- 
ing cut of weaker European 
currencies. Also predictions of 
j increased Federal funding re- 
quirements in April tended to 
underpin the U.S, unit with the 
likelihood cf l r .S. interest rates 
remaining attractively liigh. 

Sterling showed a general im- 
provement, rising against the 
dollar and European currencies. 

Attention was again focused 
on the weaker members of the 
; European Monetary System yes- 
terday, notably the French franc. 
It fell to a record low against 
the dollar and placed on its floor 
level against the Dutch ' guilder. 
Support was given by the Bank 
of France hut the extent of this 
was unknown. The French franc 
was placed at the bottom of the 
system while other currencies 
affected by devaluation rumours, 
the Belgian franc and Italian 
lira, both showed small improve- 
ments. The D-mark was second 
strongest behind the Dutch 
guilder. 

DOLLAR — Trade weighted 
index (Bank of England) 115.0 
I against 114.7 on Friday and 
| 107.0 six months ago. Three- 
! month Treasury bills 12.70 per 
cent (14.33 per cent six months 
I ago). Annual Inflation rate 8.4 
! per cent, 8-9 per cent previous 

I month) — The dollar finished ait 
! its highest closing level since 
j i960 against the French franc at 

FFr 6J2435 up from. FFr 6.1975 
on Friday and was at a record 
closing level against the Danish 
! krone at DKr 8.1150 compared 
with DKr 8.0825 on Friday. It 
was also firmer against . the 
i D-mark at DM 2-3885 from 
DM 2.3830 and SwFr 1.9015 from 
! SwFr 1.S970. Against the 
! Japanese yen it rose to Y244.90 
from Y244.1. 

STEELING — Trade weighted 
index 9L3 against 91-3 at noon, 

1 91J at the opening and at 
Friday's close (87.3. six months 
! ago). Three-month Interbank 
12 3: per cent (151 per cent six 
months ago). Annual inflation 

II per cent (12 per cent previous 
month) — Sterling opened at 
SL 8020- 1.8030 and traded within 


a very narrow range of 51.7980- 
S1J8060 before closing at SI .8000- 
51 5010, a rise of just 10 points. 
Against the D-mark it rose to 
DM 4.3050 from DM 42950 and 
SwFr 3 4250 compared with 
SwFr 3,4150. It was sharply 
firmer against the French franc, 
dosing at FFr 11.2400 up from 
FFr 11.16- 

D-MARK — EBIS member 
(second strongest)- Trade 
weighted index 123-3 unchanged 
from Friday and 120.7 six 
ltinnfha ago. Three-mouth inter- 
bank 9.60 per cent (1330 per 
cent six months ago). . Annual 
inflation 5.8 per eent (&3 per 
cent previous month)— The 
D-mark was slightly weaker 
overall at the fixing in Frank- 
furt yesterday. The dollar rose 
to DM 2 .3884 from DM 2.3S45 
and sterling was higher at 
DM 4 .3080 compared with 
DM 4-2950. Continued pressure 
on the French franc saw it fall 
to a record fixing Of DM 38.23 
per FFr 100 from DM 3S.33. only « 
just above its floor level of 
DM 38.16. The other IWo weak 
members of the EMS improved 
slightly however. The Belgian 
franc rose to DM 5.322 per 
BFr 100 from DM 5 .3150 and the 
Italian lira to DM 18190 per 
LI, 000 from DM 1.8130. West 
German trade figures released 
yesterday were very much in 
Line with market expectations 
and had tittle effect on trading. 

FRENCH FRANC— EMS mem- 
ber (weakest). Trade weighted - 
index 7&5 against 78i on Friday 
and S5.4 six month ago. Three 
month Interbank 16ft per cent 
(18j per cent sis months ago). 
Annual inflation 13 JS per 
cent (14 per' cent previous 
month) — The French franc con- 
tinued to weaken In Paris yester- 
day. The dollar rose to its, best 
level since the introduction of 
the new franc 22 years ago and 
was fixed at FFr 6.2450 up from 
FFr 6 . 2260 . The D-mark rose to 
FFr 2.6146 from FFr 2.8139 and 
compared with a ceiling level of ' 
FFr 2.6205 while sterling rose 
to FFr 11.2610 from FFr 1L2060. 
The Dutch guilder was fired at 
its ceiling level for the second 
day running at FFr 2 3706. 
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244.00- 245.00 
18.78-16 SO 
1.8960-1-9050 


1.8000-1^010 

t .4570-1 .4590 

1.2185-1^190 

2^370-2.6400 

4434-44-96 

8.1060-8.1150 

2.3880-2^830 

70.40-70.60 

105.30-1(^35 

1310-1,311 

63)275-6.0375 

63410-63460 

B3S7S-6.867S 

244.88-244.95 

16.7BV16.77S 

13010-1.9020 


030-030C db 
0.67-0, 57o pm 
0.09-0.12C dis 
137- 1.47c pm 

10- 20c dis 
0,20-0. 40a ra dis 
139-1 JZ4pf pm 
30 -96c die 
par-lOc dis 
16-19lira dis 
0.30-0.10ore pm 
6J50-73Oc die 
1.15-l.OOore pm 
1.9S-1.8Qy pm 

11- 9tigro pm ' 
1.65-1 -57c pm 


-1.67 0.68-0.78dla 
S.10 1.72-1.57 pm 
—1.03 0.30-0 34d l* 
6.94 4.17-437 pm 
-4.00 20-30 dis 
-0.44 0.90-1 .30dle 
6.38 3,49-3.44 pm 
-10.84 88-200 dia 
-0.57 28-40 dis 
-16.02 35-39 dts - 
0.40 par-0 JO dia 
— 13.48 12.5 14.0dia 
2.20 3.25-3.10 pm 
9.19 530-5.05 pm 
7.42 26-23 pm 
10.16 436-437 pm 


P*. 

1.82 
4.51 
1.05 
6.27 
232 
0.54 
530 
8 JOB 
133 
1138 
- 0.10 
8.49 
2.17 
8.37 
5.84 
9.07 


t UK and Ireland am quoted in U.S.- currency. Forward premiums and 
’ discounts apply to the U.S. dollar and not to Ihp individual currency. 


CURRENCY MOVEMENTS CURRENCY RATES 


Mar. 22 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Starting. 

91.3 

—32.6 

U^L dollar. 

115.0 

+7.2 

Canadian dollar-.. 

88.7 

—17.3 

Austrian schilling. 

117.0 

+25.2 


95.1 

-a.o 

Danish kroner. 

83.9 

-13.6 

Deutsche nrwric.... 

123.3 

+46,6 

Swiss franc 

1S4.8 

+107,5 

Guilder 

115.0 

+ 21.0 


78.5 

-15.7 

Ura 

54.3 

—58.3 

Yen - 

134.6 

+28.6 


|B&nld Special 
Mar. 19 I ratal Drawl no 


[European 
Currency 
Rights Units 


Based on trod* weighted changes Iram 
Washington agreement December, ign. 
Bank of England Index (ban average 
1975=100). 


OTHER CURRENCIES 


Starling, — 

ils. 5. .j 

Canadian 6~j 
Austria Sch J, 
Belgian F„_j 23 
Danteh Kr — ] U 

O mark. 

Guilder :. 

French Fr,..^ 
Ura — 

Van . i 
Norwgn. Kr. 
Spanish Ptai 


- ,0.621183 

18 ; 1.11939 
15JM- 1.36610 

6S« 18.1838 
50.1599 
9.04243 
71f 2.66919 

8 13.95728 
9lj 6.96932 

19 146930 
519 213.124 

9 6.76785 
8 unava’bla 


Ewedish Kr . '. 10 6.6SB51 

Swiss Fr 1 612 2.12174 

Greek Dr'chJ 20ft — 


0.559703 
I 1.00567 
1.22681 
>16.8550 
45.1443 
I 8.13936 
1 2.39681 
12.64031 
■ 636936 
U32034 
i 244380 
! 637428 
: 105.343 
, 538811 
! 131076 
62,1702 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 

cates 


Currency 
amounts 
against ECU 
March 22 


% change 

from %-change 

central adjusted for 
rata divergence 


Divergence 
limit % 


Belgian Franc ... 
Danish Krona ... 
Caiman D-Mark 
French Franc ... 
Dutch Guilder 

Insh Punt 

Italian Ura 


44.6963 

8.18382 

2JU315 

6.19564 

2.67296 

0-6S8799 

1305.13 


46.1164 

2.13488 

2-39974 

8.26857 

2.64368 

0.691(08 

1319J3 


+0.94 

-0.60 

—0.76 

+1.14 

- 1-10 

+0.63 

+ 1.10 


+0.64 

-060 

-0.78 

+1.14 

- 1.10 

+0.63 

+1.10 


±1.5440 

±1.6428 

±1.1097 

±13743 

±14069 

+1.8889 

±4.1242 


Changes are (or ECU. therefore positive change denotes 
weak currency. Adjustment calculated by Financial Tlmei 
Start mg/ECU rate for March 22 0457399 


EXCHANGE CROSS RATES 


Mar. 22 j £ ' 

9 


fi 

Note Rate* 

Argentina Pew .J 19.682- 19.702 1 
Australia DodarJj 1.7085 1.7106 
Brazil Cruzeino-ZJ 261,88 262.88 
Finland MarkkaJ 8^504^62 
Greek DrachmaH 1S8J36.112.«» 
Hong Kong1DQllarU0.917-10.529 
Irian Rial...„ .. J 147.40* 
KuwattDInar (KDH 0.511-0.6 17 
LuxamboargFr-. 8CL90-81.10 
Malaysia Dollar_.:4v2020-4^080 
New Zealand DlrJ 8^265-2.3305, 
Saudi Arab. Wyad) 6.13-6.19 
Singapore DollarJ 3.8280^.8340 
Sth. African Rantil 1.8705 1.8725 
UJLE. Dirham 6J58.6.64 

10,900- 1 0.9501 
0.9476-0.9480 
1 45 J8 8-145.01 

4.5846-4.S666 
61.80-82.00 
fi .8370 -5.8400 

Austria— .. 
Belgium . .. .. .. 

Denmark .. 

Franco 

30.10-30,40 

89-90 

14.53-14.67 
11.20.11.30 
4.28 4 -4.32 ft 
2325-2390 
440-445 
4.72ft-4.7th>i 
10.85 10.95 
125-130 

184-1 94 ly 

10.52-10.68 
3.41 ft -3.45 ft 
L79ft-1.81ft 
96-100 


81.70* - 

0^853-0^855 
44.94-44.96 
2.3320.2.3940 
1^905-1.2915 
3.420041.4220 
2.1245-2.1265 
1.0390-1.0400 
3,6115-3,6736 

Japan 

Netherlands — . 

Norway— 

Portugal 

Spain 

Sweden-. 

Switzerland ..... 
United State* 
Yugeslavfa.^..., 


t Now ora Mb, * Sailing me. 


Mar. 22 

' Pound St ’rllng, UJ6. Dollar 

! Deutsehe>m’k; Japan’se Yen’ FrencftFranc 

; Swiss Franc 

Dutch Guild' 

j Italian Ura .CanadiaDtflarjBejgian Franc 

Pound Sterling 

U.S. Dollar 

! 1 
| 0.655 

1.801 

U 

| 4.305 

i 2JI91 

! 441.0' , 

1 244.9 

i 1124 | 
; 6J345 I 

I 3.425 
( 1.903 

4,750 | 

2.638 , 

' 2359. 
1810. ' j 

f 2-196 

f 1-219 | 

f 81.00 

[ 44.99 

Douts -the mark 
Jasanas* Yen 1,000 

- i 0^52 

i 3 .268 j 

0,418 

4.083 

1 9.762 

108.4 1 

1000. • .1 

. 2.611 ' j 
25.49 

0.796 
7TO6 . , 

- 1.103 
10J77 ; 

' 548,0 
r 6349. 

0.610 
| 4.978 

18.82 

183.7 

French Feano 10 
SwiM Franc 

I 0.890 ; 

• 0.293 

1.602 

0.526 

> 3330 

1 1.257 j 

322.3 

128.8 

10. 

3J3B2 

8J)47 

1. 

1 4.326 i 
I 1.387 ! 

- 8099. 
688.8 

1.953 
0.641 . 

72.06 

33.65 

Dutch Guilder 

Italian Ura 1.000 

1 0JI11 . 

; 0.424 

0-.379 

0.763 

i 0.906 

I 1.836 j 

92.84 
' 1B6JJ 

2.366 , 

4.765 

0.781 

1.452 

I- 1. 

. 8.014 ' 

496.6 

1000. 

0,462 

0.931 

17.05 

34.34 

Canadian Dollar 
Belgian Franc 100 

! 0.455 

i 1-235 

0^30 - 
2.223 

1 1.961 

1 5,315 

200.9 

544.4 

5.130 1 

13.88 - I 

1.560 ' 
4228 

1 ' 3.164 • 

6.864 

1074. 

2913. 

8.710 | 

36^9 

100. 


FT LONDON INTERBANK FIXING |1 1 .00 a.m. MARCH 22) 


3 months U.8. Dollars 


bid 15 1/16 , offer 155/16 


6 months U.S. dollars 


bid 15 1/16 offer 25 5/18 


The Bxtag rates are the arithmetic means, rounded to the nearest one-sixteenth, 
of the Wd and often*! rates for SlOm quoted by the market Id flve re fer e n ce banka 
■t 11 am each working day. The banks ere National Westminster Bank, Bank of 
Tokyo, Deutsche Bank. Baoqua Nationals do Peris and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


Sterling . Canadian I 

Mar. 22 J ; uj. Dollar ! Dollar Dutch Guilder 

(West German 1" 

Swiss Franc j Mark -French Franc 1 Kalian Ura 

Belgian Franc 
-Convertible 

Japanese Yen 

Shortterm 

7 days' notice 

Month 

Three months ... 

Six months 

One Year....: 

15ft -13ft 
13*.15n} 

IBft-lSh) 

afrttfa 

13A-15 

lB.%-13^ 

14 ft- 14^4 16ft-16ft 

14ft -15 15ft-16ft 

147» 15I» 157b-16>< 

. 1414-15 ft 15W-16.+ 

15-18ft 15ts-16r» - 

14H-16* ! 15 ft- 16 ft ■ 

6.8 ft 
8-8/4 

a ft -aft 

- 83s -8ft 

•i*as« 

8tt-a« 

1 1ft | 9.9/4 

- Ift-lft 96-9* 

5Sa-5ft . 9ft 9ft 
' . 9ft-9ft 
6ft-65a 9ft-9ft 

Qft-6ft fl ft-9 ft 

32-27 

22-37- 

2618-28/ 

22 ft -24 
20ft-2lft 

19-30 

23-28 
3545 
29-31 ft 
36JB-2778 
24 U-2B ft 
33 ft *4^4 

Bft-lOft 

15410ft 

i7ft-ao 

17ft-T8ft 

16ft.l7ft 

15ft-18ft 

6ft«Sp 

6ft,-6ft 

ttsu 

65*6ft 

6r^6»- 


T4vS r pttXc^oee S IeLVm-i5^ 1 «Sr S0V " n ****' " 0,,Ca ^ ,3 p * r c " ,t: »"« ««"* 13V13^. per. cent, three months UV14\ per cent; a.x nioiTdra 
SIS 081 ! 81 ona mont il oor MftI; * r ” t" 0 "** 13*a-13>i per cone «i* months 13V13U* per cant; one year 13H-13», oer cent 

u w»s , JS. , »aa < sMB ff w 

s « ’ si -^ rai* asses 

“• !* U.K.M.75 par a. K «. 


MONEY MARKETS 


GOLD 


London rates fin 


Short-term interest rates bad 
a slightly firmer trend in the 
London money market yester- 
day, with three-month interbank 
money rising to 13A-13} per 
cent from l3i-13g per cent 
Day-to-day credit was in short 
supply, and the authorities gave 
assistance totalling £505m. In 
the morning the Bank of 
England forecast a shortage of 
about £550m, and suggested 
that the «nain factors were bills 
maturing in official hands and a 
net market take up of Treasury 
[ bills -£48301, and the unwind- 
ing of repurchase agreements on 
bills at — £3S5m. These were 
partly offset by a fall in the note 
circulation of +£165m, and 
Exchequer transactions of 
+£260m. boosted by nayment of 
dividends on gilt-edged stock, 
and the 9um of £378ra paid to 
local authorities in rate support 
grant. 

In the monring the Bank of 
England hou-ght £$9&n of bank 
bills by way of film. In band 1 
(up to 14 davs maturity) at 131 
per' cent; £254m in band 2 


(15-33 days) at 13 per cent; 
£37m in band 3 (34-63 days) at 
12$ per cent; and £90m in band 
4 (64-84 days) at 124 per cent. 

- A further £H3m of help was 
provided in the afternoon, when 
the authorities bought £14m 
Treasury bills in band 4 (64-91 
days) at 124 per cent, and £99m 
bank bills. These were £2Qm 
■band 2 bills at 13 per cent; £40m 
■band 3. bills at 12} per cent; and 
£39m band 4 bills at 124 per 
cent 

In Frankfort the Bundesbank 
agreed to add DM 5.5bn of 
liquidity to the money market 
by accepting securities repur- 
chase agreements at a rate of 
9.25 per cent for 34 days. 

In Amsterdam, interbank 
interest rates fell by up to 4 
per c*»Tit because of intervention 
by the Dutch central bank in 
the foreign r ■* ~nge market 

In Brussels spoliation grew 
that the Belgian National Bank 
may be forced to raise its dis- 
count rate 

LONDON MONEY RATES 


Quiet 
trading 


^Gold rose S5 an ounce from - 
Friday's closing level in the 
-London bullion market yester- 
day to finish at $321-322. It 
opened at $3l8 1-319 i and trading 
was quiet for most of the day 
with little speculative interest 


m the absence of fresh ft 
The metal was still depre 
by the dollar's current stra 
and high Eurodollar rates. 

In Paris the 12 J kilo bar 
fixed at FFr 66,600 per 
f 5331.70 per ounce) in the-ai 
noon compared with FFr 0* 
(5331.76) in the morn in 2 
FFr 66.500 (S332.21) on Fr 
aftenioon. 

In Frankfurt gold dosed 
53204-3214- . compared 
$3151-3164 and in Zurich 
finished at $320-322 up f 
$314-317. 


Mar. 22 


Mar. IB 


Sold Bullion Ulna ounae) 

Morning fixing 18318.50 i£l76.406i sfifiM 

Afternoon fl»n B ;S320^0 ,£177.748! ItsiBlfi 


Krugerrand. ( 

1/2 Krugerrand... 

Knigerrsnd...| 
*i w Krugerrand | 
Mapleieaf^ 

New Sovereigns.: 
King Sovereigns. 
Victoria ®0VS,»...| 

French 80s. 

60 pesos Mexico 
100 Cor. Austria. I 
S20 Eagles j 


COW Goins 

“31-3313, (£184.1841*1 

*fS3*-f74* (£4811-481,) 


*35i*-36l« 
S532-3S3 
57814-70 ^ 
SS9.90 
689-90 
$78-88 


i£19';-20U> 
(£184 ft. 185 ft) 
(£45ft 43ft) 
(£4flft-80i 
l£49ft BOj 

S395ft-390 ft 1^20- ZZ B 1 ft) 
“llta-314 <£173 U-174 ft) 

<£24B-350ft) 


S328-336ft 
SI 67 J«. 130ft 
I sec ft -86 ft 
,S34S 4 416ft 
5327 J28 
IS77ft-77ft 
;S94ft-95ft' 
SB4l a -95ft 
iS77-B7 
:S388-39lS4- 
18307-309 
iS450-455 


(£175U475ftl 
(£177 ft- 178 ft) 

ffll76-08Bl 

(£175.1951 


(£93 ft 93ft) - 

(£47ft-4ffi 

(ClOft-MW- 

|£18Ift-lB*ft) 

(£4543 ft) 

(£52*2-53) 

(£50*8-83* .. 

(£210ft.217ft| 

(£lTOft-l7ift) 

(BaSOft-BBS) 


V 


MONEY RATES 

NEW YORK 

Prime rate - 

Fed. funds (lunch-time) — 
Treasury bill* (13-woak)... 
Treasury bills (26-wesk)-.. 

GERMANY 

Specie! Lombard - 

Overnight rats — 

One month - 

Three months 

Six months 

FRANCE 

Intervention rate .........~.i 

Overnight ran 

One month 

Throe months 

Six months 


! Sterling i 

Mar. 22 ; Certificate interbank 
*982 of deposit | 


JAPAN 

Dia count ret* 

Call (unconditional) - 

Bill discount (three-month). 


1^ 

14V14 5 ! 

12.70 
12.74 

3.60 

9£5 

9.70 
9.80 
920 

14J30 

17.00 

16.6875 

18J12B 

192125 

sjsa 

6.53375 

6.53125 


Overnight—,.,. 
2 days notice^' 

l days or 

7 days notice... 

One month 

Two months.... 
Three months. 

Six months 

Mine month* 

One year 

'Two rears — ^ 


}|t*-13ft 

J3*-13ft 

}3|V13f, 

J3re-13^ 


12.15ft 


l3Sg 13(f 
13ft.l3-r) 
“ -13ft 


. 15ft-15ft 
» 13ij.i3(i 
> 134-13(4 
' ISii-lflH 


Local 'Local Auth. 
Authority negotiable 
deposita ■ bonds ' 

13ft 141a 


I3Sp-13ft 


135,.. 13ft 


13ft 

i4ft-i3T a 

. 

1414.137# 

ISfig 

14 /4.13ft 

13 ft 

1314-1374 


13ft-13«fi 

13ft 


_ 13»* 

— 


Discount . ' ' ' 

: Company Market [Treasury 
Bllllfi 


' iw."H«iiy market 

i. Popoaha 'Deposits Deposits 


I3ft-13?0 12-l33a - 


Eligible 
Bank 
Bills ♦ 


“Sts 

Trad* 
Bills 6 


13ft 
13* 

13ft 

13ft , _ 
!3ft j _ 


14 . 
14 
137 B 
13ft 


13 

13 

12ft 


13 


[liiTis* 1 
naa 


14ft-13ft 12^iai« 12ft 
■'iis-iaA 


- - ftais-if 


13ft 

15* 

lift 

134. 


rataa , nenmeuy ttireo ysar s 13'. per cant; tour yearn H «( cant Len B' !ftr "i authority 

s. 1 ” ““ prtm * «-'■ B “^“ ™ <■' 

“ nH " 12 " “ r “"= “* ■«" !>'»■ ^ 

Hrumee Houses Base Rates (published by the Pinaum . -«b‘ 

Clearing Bank Deposit Rates for sums at a even days’ nones , ,S per P"** *W» M*«h - 1 1 J S S 

coni. Treasury Bills; Average under rates of discount 12 «3t 'oer eirof r “ nt Owing - Bank Rates lor .lending 13 ** 

T ’" ,SSn " S > ,3 '- »' n nrau . 
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New Zealand raises 
$250m with first 
floating rate issue 
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BY -ALAN ’hUBDMAN 

* NEW - ZEALAND is raising 
f $25Qm torougit toe fesne of fiv&- 
“.year floalaajg rate notes which 
e bear a spread, of jf per cent 

' above toft six-month London 
interbank offered rate (Libor). 

The floating rate paper, New 
Zealand’s first such Issue, pro* 
vides a 5$ per. cent w yfrrimiT^ 
coupon and is being led by 
-Kidder Peabody International. 
Although New Zealand has bor- 
lowed- in , the Euro D-mark, 
r Swiss franc and yen sectors, this 
e as- its fast appearance m the 
: EurodoiHar bond market since 
t 1977. 

3 The spread of $ point above 
a 'Libor reflects toe relatively 
favoured reputation New 

0 Zealand has enjoyed of late M 

s the Euromarket. 

1 In the fixed-interest Enro- 
j. dollar sector a $50m eight-year 
- issue is out for Gulf States 

Utilities, th e T riple B-rated 
U S. utility. CSFB is leading the 
offer, which provides a 16 per 
cent coupon and an Indicated 
price of 99$. 

The last time Gulf States 
came to the Eurobond market 
it paid a whopping 17$ per cent 

* coupon on its $6Dm issue; that 
_ was last September. 

i Yesterday saw a rather quiet 
secondary market in the Euro- 
dollar sector — profession's 
dominated most trading and 
prices were generally un- 
changed. There continues to be 
what dealers refer to as affirm 
undertone.** This means that 
despite the slight stickiness of 
short-term dollar rates, the 
prices of most fixed-interest 
bonds are not being marked 
down. 

Euro dear and Cedel, for 
example, continue to show very 
large settlement statistics. It 
seems clear that trading acti- 

* vity has ' been moderate to 
heavy. 

... In the Canadian dollar sector 
a C$5 Om seven-year 16$ per 
pent issue was launched last 
night for the Province of 
Quebec, one of the Euromar- 


ket’s regulars. Sodete Generate 
is lead-manager. The borrower 
is also currently in the market 
with a £35m Eurosterling offer. 

This evening should see the 
launch ‘of a C$40m seven-year 
issue for Simps on-Sears Accept- 
ance Corporation, the credit 
company for die Simpson-Sears 
Canadian mail-order business. 
A coupon, of 16{ per cent is 
likely through Wood Gundy. 

“■ In the steriing. market die 
£10 0m World Bank bulldog 
bond materialised as expected. 
Baring. Brothers is leading the 
issue and the terms, to be fixed 
tomorrow afternoon, win pro- 
vide a spread of 40 basis points 
over the gross redemption yield 
of the partly paid gilt-edged 
13$ per cent Treasury stock 
1987 "A.” At the dose of 
business yesterday the Treasury 
stock was yielding 13J59 per 
cent. 

Prices in the Euro M£a£k 
sector continued to rise, dosing 
the day $ point higher in 
moderate trading. Investors from 
the Far East apparently came 
into (be market early yesterday 
in numbers, while later in the 
day, West German investors 
provided buying demand as 
Euro D-mark bond yields 
became more a tt rac tiv e than 
domestic bond returns. 

Tomorrow sees the launch of 
a DM 150m issue for the 
Oesterreichiscbe KontroQbank; 
Deutsche Bank wall be leading 
the offer. 

The Swiss franc foreign bond 
sector paused yesterday, .the 
first time prices have not risen 
in a week. The market continues 
to be in excellent shape how- 
ever, and Philip Morris started 
trading in the 103 to 1D4 range. 

• Philips, the Dutch electrical 
group, is bringing out a 
FI 100m five-year Euro guilder 
bond with a 10$ per cent 
coupon, it was learned last 
night. The issue is led by Amro : 
Bank. 


Portugal’s 
credit terms 
surprise 
bankers 

By Diana Strath m Lisbon and 

Peter Montegnoft in London 

PORTUGAL has confounded the 
expectations of the Eurocredit 
market by successfully insisting 
on a $ per cent margin for its 
forthcoming $3 00m eight-year 
credit 

The loan win bear a margin of 
$ per emit over Eurodollar rates 
for the first six years of its life, 
declining to $ per cent there- 
after. These are exactly the 
.same margins as those set for a 
$500m syndicated credit fay the 
same borrower last year. 

News of the margins came as 
a shock to bankers in Loudon 
who bad been expecting Portu- 
gal to abandon efforts to retain 
the $ element in the face of 
growing market resistance to 
such deals. 

Orgy last week another 
southern European borrower, 
Greece, opted for a credit 
hearing a margin of $ per coot 
for eight years. The response 
was so good that Greece was 
able to raise the amount of its 
credit to 3540m from 5400m. 

But bankers fear that 
Portugal’s credit could receive 
a less than enthusiastic welcome 
when it enters syndication. A 
simila r fate befell a recent loan 
for the country’s development 
bank Banco de Fomento 
National which sought to raise 
$ 120m on a split 2-$ per cent 
margin late last year. 

There are two mitigating 
factors tor the conditions on the 
latest loan. The front-end fees 
are reported to be much higher 
than last year, and the f per 
cent margin will only apply 
after repayments have already 
started. These are expected to 
begin after a grace period of 
about five years. 

Lead managers of the credit 
are expected to include Chase 
Manhattan, Citibank, Uoyds 
Bank International and 
National Westminster as well as 
a number of Japanese banfcs^ 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 lates t international bond issues for. which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices which 
will be published next on Thursday April 15. • Closing prices on March 22 


U S. DOLLAR Chmgt on 

3 STRAIGHTS ... Issued -Bid Offer day anakYUd 

..Anheusar-Eusch 164 88 100 10341044 0 +0415*5 

: APS Pin. Co. 174 88 ... 60 

75 
SO 
26 
225 
ISO 
100 
54 


APS Fin. Co. 164 89 
A/meo O/S Fin. 15V S6 

- Australian IncL 154 -87. 
Baker' Int. Fin. 04) 92... 

Bank Montreal 104 91 

-• Br. Calu m Hyd. 164 88 
Br. Colum. Mfa. 1-7 97 
Burroughs Int, 154 88.;. BO 

‘ Canadair 154 87 190 

Can. Nat. Rail. 144 91 100 
Carolina Power 164 88 BO 
“ Caterpillar T=m. 164 86 100 

CFMP 164 96 100 

. CIBC 164 81 100 

* CIBC 16 87 100 

Citicorp O/S 164 88... 150 
Cons. -Bathurst 174 88 00 

, Con. Illinois 164 89 ... 100 
Puhorit O/S 14V 88 - «» 
. Dupont O/S Cap. 0.0 to 800 
, EI6 164 91 TOO 

* Gen. EJac. Credit 0.0 92 400 
1 Gan.' Else. Credit 0.0 S3 400 
. GMAC O/S Fin.. 164 84 300 
, GMAC O/S Fin. 16 88 ISO 

Gulf Oil Fin- 0.0 92 ... 300 

Gulf States O/S 174 88 to 

Japan Airlines 164 88 50 

-Japan Dev. Bfc. 164 87 BO 

* Nat Bk. Canada 164 88 40 

, Nat West 144 91 TOO 

_New Brunswick 17 88 60 

New Brunswick 164 88 75 

Naw & Lab. Hy. J74 88 75 

OI)lo Edison Fin. 174 88 76 

OKG 154 97 to 

Ontario Hyd. 18 91 (N> 200 
Pae. Gas & EJ. 154 89 80 

■ J. C. Penney GL 0.0 94 350 
Quebec Hydro 174 19 ISO 
Quebec Prow. 154 89... 150 
R.J. Rynlde. O/S 0.0 92 400 
Saskatchewan 164 88... 100 
Saskatchewan 16 89 ... 125 
Srats/orofjg 754 87 ... BO 

Sweden 144 88 — 160 

Swed. Ex. Cred. 164 93 75 

Texas Easts in 16V88... 76 

Tranecanada 16 83 WO 

-Winnipeg 17 88 60 

WMC Fin. 154 88 50 

- World Bank 164 86 ... 130 
. World Bank 164 88 ... TOO 

World Bank 164 88 ... 290 


.1054 1064 O. 0 15.35 
M3», 1044 0 +04 16-24 
TOO 1004 +1Y +04 15.22 
1984 994 +04 +04 15.75 
24 244 O 0 18.41 
1834 1034 -04 - D TEAS 
1034 1034 —04 O 1535 
10341034+04 -041634 
101VMM4 0 +0415.38 
.1004 1004 +04 +04 1631 
.974 .874 +04 +0415.11 
1024 10® +04 +0415.79 
10341034 O -041534 
1014 1024 0. +041633 
1044 W54 -04 +04 15.96 
10241024 +04 +04 1534 
104 1044 +04 +041630 
10Z4 1024 0 -04 1830 
TO24 1024 +04 +04 15.10 
9941004 +04+1 1432 
344 344 —04 —04 1438 
1044106 +04 +04 1630 •. 
274 Z74 -04 —041437 
234 234 -04 -04 16.66 
101 1014 -04 -0415.74 
10041004 0 +041530 
254 264-04+041535 
1034 1044 +04 +041634 
1004 1014 +04 +04 1438 
ton 1024 0 +1 1437 
1004 1014 0 -HR. 16.91 
884 994 +04 0 . 1431 
1074 1074 +04 +04 15.01 
1024103 0 +041638 

1044 1044 +04 +04 18.15 
1054 1054 +04 -04 16.03 
984 984 +04 +0415.86 
1034104 0 0 15.18 

1034 1044 +04 +0414.77 
184 204 -0-- O’ 183B~ 
1074108 0 0 1538 

984 994 +04 +04 18.40 
244 254 -IV -14 15.M 
1024 1034 +04 +0415*0 
1014 1084 +04 0 1534 
58V 554 -04 +04 1537 
954 88 0 +041531 

1014 IK 0 +0416.10 
1014 1014 +04 +04 15.48 
1004 vn +04 +1 15.77 

1054 IDS'. +04 +04 15.H 
974 98 +04 +04 16.01 
1034 1044 +04 -04 15.12 
1034 1044 +04 -0415*1 
994100 +04+041630 


Average price changes... On day 0 on week +04 


10041014 — - — 930 

TO34 1034 0 +14 1038 


10041004 — •— 038 
1004 1004 — — 1030 
10241024 0 +04 9 72 
— —.938 
1004 101 +04 +1 8.57 

1034 1084 +04 +14 *38 
10041014 —04+04 ■938 
10041014 0 +0410.78 


' DEUTSCHE MARK _ Cheng# ort 

• STRAIGHTS Issued Bid Offer day week Yield 

' Australia 94 01 - 300 100V 1014 +04 +1 930 

r -Australia 94 81 200 

Belgelectric 11 91 TOO 

Comp. Tel. Sap. 104 92 100 

Denmark 10 88 100 

Denmark 104 32 - TOO 

: EEC 104 93 100 

EEC 94 9* 200 1101 

,- E/a 94 88 60 “ 

Inter-American 104 31 100 
Ireland 104 86 TOO 

1 Mt^Bfc.^Dnnffc. 104 ”»i TOO +10141014 +04 +04 W33 

Neenl. Financiers 11 90 150 MM ~ 

' Nat. West. 94 BE TOO fTOZ4TOZ4 O +04 »*e 

New Zeeland 94 89 ... 200 102 Ittfc -0 +<£ f-M 

0KB 104 91 ISO 1014 10Z4 +04 +04 9.78 

OKB 94 88 160 1TOZ4 103 +24 +3 9.17 

Quebec 104 92 15° — - — — — — 

Quebec Hydro 104 W... TOO 1024103 -04 +04 938 

Taue me utobahn 94 94... to — — ' - — ~ 

Venezuela 114 91 TOO MW “04 0 1735 

World Bunk 10 91 2» 10341034 -04 O *42 

Avenge price change*... Ou tlay +04 on week +04 

SWISS FRANC ' - Chengeorf 

.STRAIGHTS taSUBd Md OSer d*y "reek Yield 

An sett Transport 74 92 SO ESS* 1 ®!* 2 Z'» 

Aslan Dev. Bank 8 to 80 110241024 0 7S 1 

Australia 64 93 TOO 11034 10V* +04 +04 

Belgplectfic .74 91 — — « 11004«1 +£4+14 7.38 

Bell Canada 74 93 ... TOO tWS4 «64 +04 +14 63J 
Bet. da Autopisras 8 to SO $1004 1004 0 +04- 7-SS 

Cc^op. Denmark 84 92 25 110241024 — - 7* 

1 Denmark 74 91 TOO t1«J 1004 0 +14 T32. 

EIB 74 92 TOO 110141014 0 +04 731 

Elet. de France 7 32 ... TOO 11004 «l -04 +04 637 
44 HOI 1014+04+1 731 

23 +1014102 — r 737 

TOO +105 1054 0 +14. 631 
— . — . 735 

_ — — 848 

Nieedn T. and T. 64 92 TOO +W2 1024 -04 +04 633 

QKB7V92.. 100 +1024 103 — — 733 

TOO +1004101 O +04 637 
100 +1004101 
TOO +1034 10* . 

2D t107 1074 


EN& 8 92 

Brat City F5n. 84 92 ... 

Japan Air Linas 74 91 __ 

Manitoba 7 92 100 +10Z4 1024 

Natronef Fewer Co. 8 S2 3D +1034 10* 


Dot. Don Buk raft 7 92 . 
Gst Posts par 74 92 ... 

Quebec 74 SZ 

Saint- Etienne 84 91 ... 
See. Lux. ds Cnt. 84 82 
TW: O/S Fin. 8 91 


— — 737 

— — 633 
0 +1 7*3 

0 +04 


to +10S- 1064 

Tranecanada Pipe. 7 94 TOO +10241® +04 +04 &M 
Unilever NV 74 33 ... TOO +MB4 1074 +04 +14 ft S9 
World Bank 8 91 ...... TOO .+106 **4+64 *» 733 . 

fle era a# price c ha ng e e... On day +04 m wefc +04 

Change ori ' 

arm STRAIGHTS leaned BH Offer day week Yiefd 
Asian Dev. Bk. 84 81... » TO04 1014 +04 +04 8.15 

Finland. Rep. of 84 87 15 994 100 4 » 0 J9 

Int.-Amer. Dev. 84 91 IS TOIVKPV —04 —04 833 

Japan Airlinds 74 87 ... 8 974 964 .0 +04 838 

•Now Zealand 84 87 ... IS 10041014+04+04 *21 

Average prtce chang es... Ot? day +04 CO Weak +D4 


OTHER STRAIGHTS. 
Can. UtlCtiee 17 98 CS 

CIBC ia 89 CS 

Pancansdien 164 88 CS 
Quebec 174 87 CS ~ -~ 
Queb. Urban 164 88 CS 
Tordum Cp'n. 164 88 CS 

Traneslta 17 89 CS 

U. Bk. Nwy. 94 90 EUA 
Algernons Bk. 104 86 B 
Amies Group 124 86 R 
Amro B*nk.l2 88. FI 
Amro Bank 12 88 R ... 

Pleraon 104 86 R 

Rabobank 12 86 R 

OKB M-88-FFr 

Solvay at CL 1*4 86 FFr 
Aeon a 14 85 E ......... 

Beneficial 144 90 £ ...». 

BNP 134 91 E — 

CECA 134 88 £ - 

Citicorp O/S 134 90 £..., 
Rn. Ex. Cred. 134 86 £ 
Geo. Bee. Co. 124 88 E 
Hiram Walker 1*4 86 t 
Privatbankan 14488 £... 
Reed (Nd) NV 164 89 £ 
J. Rothschild 144 90 £ 
Royal Trustee 14 86 £... 
Swed. Ex. Cr. 134 86 E 
Eurofime 1CP»87 Lurfr.~ 
E» 94 88 Unfit — .... 


Chenge on 

tamed Bid Offer day week Yield 
SO . 1684- 984 -04 -04 7736 
75 1984 964 +04 +04 16-80 

65 1984 984 0 +041632 

GO +10841® -04-0418.62 
20 T1004 101 -04 +04 16.43 
25 1974 884 0 O 1734 

to 1W4 TO0 -04 -04 17-03 
18 92 .934 —04 —04 10.93 

to 1004 1004 +04 +04 10.08 
40 1044 10*4 +04 +04 10.89 

75 1064 106 +04 +14103* 
to 1054 1054 +04 +04 10.43 
60 894 TO04 +04 +04 1030 

to 10*4 1054 +04 +1 10-45 
400 904 914 +04 -24 1738 

200 9Z4 934 -04 -14 17*2 

20 9*4 954 -04 -04 1531 

■ 20 864 874 +04 O 17.18 

- IS 904 914+04-041537 

30 944 954 0 -04 14,74 

to 954 .964 +04 —04 1*36 

15 947, 954—04-041537 

GO 924 ®4 +04 +04 1*31 

29 964 974 O -041532 

12 92 93 +04 -04 16.53 

25 10041014 +04 0 16-ST 

12 974 984 “04 -04 1433 

12 964 974 -04 -04 15-04 

2D 964 97 +04 —04 T4.93 

500 964 974 +04 +14 11. 1± 

600 SZ4 934/F04 +04+1*1 


Moody’s has moved on the credit ratings of nine large U.S. banks. David Lascelles reports 

Rating cut for banks echoes wider problems 


THE DOWNGRADING of the 
credit rating o£ nine of the 
largest banks in the U.S. by 
Moody's last week was one of 
the most s weep ing of its kind. 
Whale certainly sot grounds for 
suspecting that any of them are 
about to go bust, it shows that 
tire TLS. banking industry is 
feeling a bit of strain. 

New York credit rating 
agency, demoted from prized 
triple A status to double A the 
hoods of Bank of. America, the 
largest bank in th*». TT.£ Chase 
Manhattan, Manufacturers Han- 
over and Chemical Bank, all of 
New York, Continental TUttuno, 
Chicago's biggest bank, Mellon 
National Bonk, fhe largest in 

Pennsylvania, National City, 
number three in Ohio, and 
First Bank System and North- 
west Bank, two large regional 
banks based in Minneapolis. 

With the demotion earlier 

tins year of Citicorp, New York’s 
largest bank, only one major 
UJS. banking group now war* 
rants triple A at Moody’s: 
J. P. Morgan, the parent of 
Morgan Guar an t y , of which 
Moody's says gtowiagjy: “it has 
maintained clearly superior 
profitability, and leverage and 
asset quality.” 

The downgrading applies only 
to the banking group’s bonds. 
The banks’ standing for letters 
of credit, commercial paper and 
so on remains unchanged. But 
in practice it means that these 
banks will have to pay slightly 
more for their money in the 
capital markets and not surpris- 
ingly, they are distressed hy 
Moody’s move. 


Mr Sam Armacost, president 
of Bank of America, said he 
disagrees with it because of his 
bank's "uniqueness and 
quality.** Chase commented 
ardhly: "All we can say is that 
Moody’s awarded us a triple A 
rating in I97S, and since that 
time our performance by vir- 
tually every finRpeiai measure . 
has steadily and substantially 
improved-’’ 

The timing of Moody’s action 
strongly suggests »that it is 
linked to the Sh^rp increase in 


grown at the same rate. 

“Leverage** — the extent to 
which a bank’s total assets ex- 
ceed its equity — has risen 
sharply. Since 1960, equity has 
declined from 8.1 per cent to 5.8 
per cent of total assets at U*S. 
commercial hanks. This means 
that for every dollar of equity 
in the banking industry, there is 
now about $17.50 in assets, 
mostly loans. 

And the ratio is much higher 
at the large and best-known 
banks, where every dollar of 


The decision by Moody’s, one of the major bond rating agencies, 
to cut its ratings on nine major U.S. banks echoes more wide- 
spread doubts regarding the effect of inflation and competitive 
pressures on the financial strength of the T—wfcq 


bad loans that has accompanied 
the U.S. recession and high in- 
terest rates. But while some of 
the banks on the list — bank of 
America and Continental 
Illinois, for example — have 
reported massive increases in 
non-performing loans, the real 
reason is more deep-rooted and 
because of that, a little more 
disturbing. 

The mass demotion was made 
as a result of a thoroughgoing 
review by Moody’s of the state 
of the U.S. banking industry. 
Ibis showed that while most 
U:S. banks are still immensely 
strong and well-managed they 
have been forced by their un- 
ending quest for growth and 
profits to pile an e\*er heavier 
load of business on to their 
equity base, which has not 


equity supports $28 of assets 
against only $11 in 1960. This 
may have kept profits growing, 
but the cost has been a greater 
vulnerability at a time when 
banks have come under all sorts 
of other pressures too, such as 
inflation, regulatory constraints 
and, most recently, strong 
foreign bank competition on 
their home t u rf , 

“ Since the mid-1960s, ” 
Moody’s says, “the American 
economy has been a less hospit- 
able environment for the com- 
mercial h anking industry,” 
particularly for " wholesale 
banks,” those that rely more on 
the money markets than retail 
branches for their funds. 

Regulatory obstacles prevent 
banks from moving freely into 


new lines of business or geo- 
graphic regions. The regulators 
have tried to adapt to changing 
times, but, as Moody's notes. 
- changes in regulations tend to 
lag behind changes in circum- 
stances.” 

On the funding side, h anks 
have been hard-pressed hy the 
popular money market funds 
which have lured savers away 
from the banking system with 
their high yields. On the lend- 
ing side, pricing has become 
keenly competitive with the 
inroads made by foreign banks 
and the commercial paper 
market, where large corpora- 
tions can get loans more cheaply 
than at banks. 

Banks have responded bv 
paring profit maTgms to keep 
business. But they have also, 
Moody's says, expanded into 
new fields, such as foreign lend- 
ing, which carry greater risk, 
and even mortgages winch have 
cost some large banks very 
dearly. Aggressive banks have 
also been tempted to gamble 
by deliberately mis-malching 
their balance sheets in the hope 
that interest rates will shift in 
a way that will reduce their 
funding costs and raise the 
yield on their assets. The 
trouble is, interest rates are 
now so volatile that they can 
just as easily move the wrong 
way with, Moody’s says, “occa- 
sionally disastrous results.” 

Although Moody’s concludes 
its 20-page report with the 
reassuring comment that U.S. 
banks remain among the 
strongest and best in the world, 
it has probed a lot of sensitive 


spots and is bound to fuel 
doubts which have been around 
for some time. 

The two key regulators of 
the banking system, the 
Federal Reserve Board and the 
Comptroller of the Currency, 
have been worried that banks 
may be overreaching them- 
selves, and want to set firm 
rules on key ratios such as 
capital adequacy and leverage. 

Only last autumn. Mr Paul 
Volcker, the chairman of the 
Fed, told tire animal conven- 
tion of the banking industry 
that he was concerned about 
the new risks besetting banks: 
the turbulence of the financial 
markets and the speed of 
change. 

“Prudence has many dimen- 
sions,” he said. “But I must 
tell you in all candour that I 
am uneasy about the slippage 
in one key measure of banking 
strength — the capital position 
of some of our large banking 
organisations over much of the 
post-war period.” He urged 
banks .to try to strengthen 
their capital bases and warned 
that the Fed would be watching 
their efforts closely. 

The Comptroller's office is 
trying to tighten up the defini- 
tion of capital adequacy. How- 
ever, its efforts hare been 
slowed by a barrage of com- 
plaints from the banking in- 
dustry which thinks the pro- 
posals too constricting. The 
latest set of proposals from the 
Office have loosened them a 
bit, but it could still be some 
time before they get to the rule 
book. 


Takeover offer for GAF 
wins favourable response 


BY DAVID tASCgmS M NSW YORK 


GAF CORPORATION, the 
troubled New York-based 
chenrfcab anri building mat- 
erials group, revealed yesterday 
that it has received a takeover 
offer from a large but unnamed 
corporation which it a ppears to 
like. It said two other com-, 
panies had also approached it 
with a' view to buying its build- 
ing materials business. 

GAF said zt had replied 
affirmatively to . all these 
approaches and had hired Mor- 
gan Stanley, the Wall Street 
investment firm, to investigate 
them. 

Morgan Stanley wfll also help 
'it put together a possible 
“leveraged buy-out” if the 


building materials business is 
sold, GAF said. In a leveraged 
buy-out the acquiring company 
uses the assets of the company 
it is buying to finance the deal 

If any of the deals go 
through, they could finally 
bring to an end toe decades-old 
saga of GAF, which has con- 
sistently had one of the worst 
profitability records an U.S. 
industry 

Last year, it sold about half 
a dozen businesses in order to 
concentrate solely on chemicals 
and building materials, 

GAF shares have recently 
been trading at a 12-month low 
of $8.75, giving it a market 
capitalisation of about $125m. 


Premium income 
higher at 
Assicurazioni 

By James Buxton m Rome 

ASSICURAZIONI GENERALI, 
Italy's largest insurance com- 
pany, announces a 22 per cent 
rise in premium income for 
1981 and a scrip issue. 

The company says premium 
Hjoome last year was Ll,700bn 
and foait its investment portfolio 
was L3,500bn, showing an. 
increase of 20 per cent. Income 
from investments was up 29 per 

cent at L260bn. 

» 

Assdcurazkmi G enerali plans 
a one-forfour scrip issue. It as 
also to give Us shareholders a 
stake in its two-thirds owned 
subsidiary, Alieanza Assicura- 
zioni, on a one-for-five basis. 


Ford Argentina to lay off 
22% of workforce 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA’S motor industry 
crisis deepened with the 
announcement by Ford Argen- 
tina over the weekend that it 
planned to lay off indefinitely 
22 per cent of its estimated 
13,500 workers. 

The layoffs affect the group's 
three main plants at Pacheco 
near Buenos Aires, and Tran sax 
and Metcon in the northern city 
of Cordoba. They are aimed at 
reducing production at a time 
of sharply tower sales. 

Ford has been toe hardest 
hit by the recession in the 
Argentine motor industry. The 
company, a subsidiary of Ford 
o£ the UB., badly misjudged 


the market last year when it 
stepped up production to meet 
a temporary recovery in sales. 

Sales last October increased 
by 45 per cent largely because 
of a 7 per cent cut in motor 
tax. The measures were 
dropped by toe incoming 
government of President Leo- 
poldo Galtieri in December. 
Motor manufacturers since have 
had to increase their prices, and 
there has been a sharp drop in 
sales. 

Ford has lost its traditional 
place as leading manufacturer 
to Renault, and has been forced 
to cut production because of 
substantial overstocking. 


FLOATING RATE 
NOTES 

Bank of Montreal 54 91 04 
Bk. ot Tokyo 54 91 (D) 04 
Bk. Nova Scotia 54 93 04 

BFCE 54 88 04 

BFCE 54 87 04 

Christiania Bank 54 91 *04 
' Co-Ban Eurofin "54 91...- 04 

Credit Mat. 54 34 04 

Denmark. Kngdm. of 82 04* 
Den Norsks Cred. 54 53 04 

Genflnsnce 54 92.... 04 

GZB 54 52 - *04 

I nd. Bank Japan 64 86 04 
Lloyds Eurofin 54 93 ... §04 

LTCB Japan 54 89 04 

Midland Ini. Rn. 9 91... 04 
Nat. Bk. Canada 54 88 04 
Nat. West. Rn. 54 91... §04 
Nippon Credit 54 90 ... 04 
Nordic Int. Rn. 54 91 04 
Offshore Mining 54 91 04 

■ Pamflx 6 91 04 

PKbankan fi 91 ... «• 

Smws Int. Rn. 54 88.-- 04 
Scotland Int. 54 92...... 04 

Sac. Pacific 54 91 04 

Soelete General# 54 91 04 
Sodete Generate 54 95 04 
Standard Chart. 54 91 04 
Sumitomo Rn. 54 88... 04 
Sweden 54 89 — 04 
Toronto Domln'n 54 92 04 
Average pnee changes... 


Bid Offer CJte Cxpo C-ykt 
99 99429/4 1736 173! 

984 984.10/8 134 13*0 
994 99* 29/4 1736 .T7.15 
994 TO04 26/4 1634 16.96 
994 1004 27/7 164 16.Z7 
994 994 S/5 16 16.10 

964 994+4/4 1&» 1638 
984 994 9/8 9439 >4.82 
964 98 25/2 15*4 16.63 
974-984 4/0 1336 13.84 
984 1004 30/6 154 1632 
984 994 8/6 1434 15.07 
964 994 9/5 13-31 1338 
3B4 99429/4 17.13 1732 
984 88416/7 1631 15*1 
994 99430/* 17*6 17.13 
994 99424/3 1731 17.40 
994 99415/7 16.19 1536 
994 994 10/8 16.06 W.16 
984 994 6/S 154 1530 
984 984 2/6 13 13.13 

964 964 -8/4 17' 17.64 
984-99417/6 144 1432 
•J994 99424/3 174 1731 
984 96423/3 13.94 14.1 3 
99 894 24/S 134. 1335 

199 99422/7 164 1538 

994 994 T/9 1631 1539 
984 89 18/5 1331 13.48 
994 W4 9/8 T0 1*4» 
99 99428/8 16.31 15*3 

994100411/8 164 16.40 
On dayO on week —04 


CONVERTIBLE Cw. Cm. 

BONDS date price 

Ajinomoto 54 96 7/81 933 

Bow Valley Irrv. 8 95 ... 4/81 23.12 
Bridgestone Tire 54 96 3/82 *70 

Canon 64 95 1/81 829 

Oetwa Sees. 54 96 .12/815133 

Fujitsu Finyc *4 96 ...10/81 6770 
Furukawa Elec. 54 98... 7/81 300 

Hanson O/S Fin. 94 « 8/BI 136 

. Hitachi Cable 54 96 2/82 516 

. totadil Cred. Cpn. 6 96 7/81 1773 

Honda Motor 54 97. 3/82 841 

In eft cape 8 95 — 2/81 

. Kawasaki 54 96 9/81 

Marul 686 --—- 7/81 

Minolta Cameras 5 9b. ..10/81 — 

Mtaorco 54 87 6 / 82 .8.19 

Murats 54 96 7/81 2190 

NKK 64 96 7/81 188 

Nippon Cheml-C. 5 91 ...10/81 9T9 
Nippon Stotrie 54 B1» 2/ 82 ME 
OrJfiitt Rnenca R 97 ... 3/82 1657 

Sanyo -Electric 5 98 .10/81 h?» 

Sumitomo Elec. 54 92... 3/82 
Sumitomo Met. 54 96. ..10/81 
Swiss Bk. Cpn. 64 90... 9/80 
Konishiroku 6 90 DM ... 2/82 _ 
Mitsubishi H. 6 89 OU 2/82 263 


4.55 

228 

931 

909 


'635 

306 

191 


Bid Offer 
87 884 
t» 98 
804 814 
824 844 
162 84 
834 8*4 
89 90 

tB9 90 
82 834 
734 75 
7Z4 74 
W24 6* 
634 654 
B74 894 
594 614 
196 874 

564 58 
7 24 7*4 
155 57 

824 834 
634 8*4 
674 - 684 
754 -774 
634 654 
168 70 

984 954 
904 014 


«ff. _ 

day Pram 
0 W33 

+24 90-04 
-04 -2.77 
-04 5.12 

O -1.73 
+04 22*9 
0 —6.4® 
+1 -8S2 

-04 -0X7 
0 10.21 
-14 1*7 

0 23*7 

-04 0.9* 
0 12.61 
-04 19.70 
-04 13.18 
+04 25*7 
+O4-20.32 
0 2.18 
o sm 

-04 6.74 
0 71.62 

t-04 -1*6 
0 10*1 
-2 13LS* 

-04 -1.30 
O K08 


* No Infoimdtion av^IaWe — previous day’s price, 
t Only one market meter supplied a price. 

Straight Bands: The yield Is the yield to redemption of the 
. - mid-price; die amount issued & in mdikma ot currency 
units swept for Yen bonds where it Is In bilKona, 
Change an wuek"Ch9nge aver price s week earlier.' 
Floating Bate Notes: Denominated- in dollars unless other- 
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currency of share n copveraiQn rate fixed at Issue. 
Prem — Percentage premium of the current effective price 
of acquiring shares via the band over the most recent 
price of the sfwras- 
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Lynch profits 
helped by CIT 
Alcatel equity 

By Terry Byland 

THE FINANCIAL condition of 
Lynch Communication Systems, 
the Nevada-based manufacturer 
of _ electronic telecommunica- 
tions equipment, improved sub- 
stantially as a result of the 
equity infusion, from CIT 
Alcatel of Paris, according to 
Mr E. Derringer, Lynch chair- 
man. 

Fiscal 1981 brought a turn 
round from a toss of $2.6m to 
.& profit of $529,000 or 25 cents 
a -share. . Sales rose 20 per cent 
to $47 .4m. 

The main benefit for Lynch 
from toe link in September last 
year with CUT Alcatel will be 
access to “a host of new product 
and market opportunities.” 

Lynch is one of the few re- 
maining independent U.S. tele- 
phone equipment makers. About 
one fifth of sales in 1981 were 
outside the U^-, and Lynch 
expects to benefit substantially 
from CUT’S worldwide distribu- 
tion network. CTT is 70 per 
cent owned hy CGE, the large 
and recently nationalised 
Freni* electrical and elec- 
tronics group. 

Lynch, which .already manu- 
facturers, Atlas, a computer 
based answering service and 
Alert, a remote telephone test- 
ing serv ice, will also have access 
to CUT'S high technology tele- 
communications and informa- 
tion processing equipment 
Its order book jumped by 24 
per cent to $10. 6m at toe end 
of toe fiscal year. Mr Derringer 
said that bank revolving debt 
had been “completely elimin- 
ated, net worth had nearly 
doubled from the previous year 
and we had $5Rm in cash and 
short term investments." 

The loss reported for 1980 was 
caused chiefly by high interest 
rates on bank loans. But 
revenues of toe U- S. te lecom- 
mimip afr r>nc industry are 
expected to return, to high 
growth rates throughout toe 

1980s. •• 
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European Banking Company 

Limited 

Consolidated Balance Sheet as at31st December 

ASSETS 

Cash in hand, balances wrth bankers and 
money at call and short notice 
Bank certificates of deposit and promissoiy notes 
Other deposits with banks 
Investments 

Loans and advances maturing within one year 
Loans and advances maturing after one year 
Long-term investments 
Other assets 
Taxation recoverable 
Net investment in finance leases 
Fixed assets 


LIABILITIES 

Current and deposit accounts 
Other liabilities 
Dividend payable 
Currenttaxafion 


DEFERRED TAXATION 
SUBORDINATED LOAN NOTES 

SHARE CAPITAL AND RESERVES 

Share capital 
Share premium 
Retained profit 


F-£ Janssen a«aimw« 

*5 .Actant 

SocmCenioedeBsnqueSA 

SLAlYassukovich Mzrm&ag 
RJ.Nefissen 

•CLLLoudoiT 
AmoerdaurtioaenteD BaofcNV 

LBajbier 

•M.Arcari 

Baoci Cainoariafelriteffa^A 

CP»LSchm[dt*Chari 

*O.K.Rnsterwalder 

Ctedtan&fe-Safcverefn 


Directors 

W.Cuth 

•M-von Brentano 

DmsdteBenkAG 

GWTayJor 

T-Hendley 

Mft&ndSanfcpfc 

MVienot 

•D-Hua 

5 bdtfG 6 i£afefflaKe> 

P.Jeanty ' 


♦Alternate Dcrectors 


1981 

1980 

£000 

£000 

91,744 

77,337 

22,044 

17,193 

44,620 

48,986 

6,950 

10,800 

68,120 
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Veba holds dividend 
as year’s net profits 


rise to DM 461m 


BY JONATHAN CARR IN BOtW 


VERA, West Germany's biggest 
industrial concern in turnover 
terms, proposes to pay an un- 
changed 15 per cent dividend . 
after increasing group net 
profit in 1981 to DM 461m 
. ($193.7m) from DM 392m. a 
year earlier. 

An interim report said that 
improved profitability in Veba’s 
electricity sector and satisfac- 
tory results in trading; and 
services, counterbalanced set- 
backs in the oil and riiftmfoais 
divisions. 

The report also shows how 
the company 1 — which is 44 per 
cent owned 'by the Federal 
Government — is strongly pur- 
suing its aim to move aiway 
from oil as a source of electric 
power generation. 

Group external turnover in 
1981 was up by 18,3 per cent to 
DM 49.6bn — mainly because of 
sharp increases at Veba’s ser- 


vices divisions. Trading turn-, 
over was op by 40.2 per cent to 
DM ISJSbn, while in the non- 
seraes sector, electricity sales 
were up. by 15.4 per cent to 
DMSJfon. I 

However, one key reason for I 
the sharp, increase in turnover 
was the rise -in general energy 
and raw materials prices. 

Sales by quantity were down 
In many of Veba’s sectors. Sales 
of heavy mineral oil products 
were down, by 2SJ2 per cent to 
3.5m tonnes. and of light pro- 
ducts iby 19 per cent to 3.4m 
tonnes. Use of capacity at 
Veba’s distillation plants sank 
to 62 per cent against 75 per 
cent in 1980. 

Veba stressed that last year 
the proportion of its electricity- 
produced from oil and gas 
again, fell sharply, while the 
share produced from hard coal 
increased. 


Increase in earnings at 
Bayerische Vereinsbank 


BY STEWART FLEMING W FRANKFURT 


FOR THE' second successive 
year Bayerische Vereinsbank, 
West Germany’s fourth, largest 
commercial bank with assets of 
DM 98.3bn, has bucked ' the 
downward trend in banking 
profits and announced increased 
earnings for 1981. 

The bank reports group 
profits of DM 156m, compared 
with DM 150.7m. Assets in- 
creased by 7.3 per cent to 
DM 9S.3bn. Total assets of the 
German parent company, 
Bayerische Vereinsbank AG, 
increased by 7.8 per cent to 
DM 56.5bn and net profit was 9 
per cent higher at DM 101.9m. 

The bank has taken the 
opportunity provided by 
improved earnings on normal 
banking business to strengthen 
its balance sheet through an 
increase in provisions for pos^ 
sible loan losses plus write-offs 


and value adjustments on loans 
and securities. 

Group' provisions have been 
raised from DM 92m to 
DM 165.6m, while published pro? 
visions in the parent company 
balance sheet have been 
increased from DM 49m to 
DM 86m. The dividend is held 

at DM 9 a' share. 

- The German parent company’s 
profits were influenced by two 
..conflicting trends. In its normal 
hanking business the bank was 
able to increase lending margins 
substantially, so that in spite of 
only a modest increase in. lend- 
ing volume. - profitability 
increased substantially. But in 
mortgage and public. authority 
lending, a sharp rise in lending 
volume did not produce a corre- 
sponding increase in profit- 
ability as margins came under 
pressure. ' 


Wagons-Lits moves ahead 


BY OUR FINANCIAL STAFF 

WAGON-LITS, the Belgian- 
based railway services, catering 
and hotels group, reports a net ■ 
profit of BFr 309.9m ($7m) for 
1981, a rise of 16 per cent over 
the BFr 266.8m. returned in 
1980. 

The company — full name 
Cie Internationale des Wagons- 
Lits et du Tourisme — is to 


pay a dividend of BFr 70 net 
per share. 

It is proposed to set aside 
BFr 120m to available reserves 
and to assign a sum of 
BFr 650,000 to capital gains 
from revaluation of assets. If. 
these proposals are approved, 
shareholders would be able to 
benefit from a tax credit 


Luxembourg 
steelmaker 
deeper 
in the red 

By Our financial Staff 

AJRBEB, the Luxembourg 
steelmaker, has moved deeper 
into the red with a loss of 
LFr 3J2im (S7L5m) for 1981. * 
He - toss compares with a 
deficit in I960 to LFr L6bn 
and LFr 21Sm in 1979, and . 
reflects falling sales and I 
mounting financial charges. 

Sales declined by 53 per 
cent to. LFr 42.9b n. Weak 

demand apart, Arbed has 
been hit by increased costs 
of production and raw 
I materials, as well as by hi g h 
interest rates “following the 
considerable investment effort 
of the past few years.” 

Arbed also points out that 
the favourable trend in 
group cash flow starting last 
. September “ has been slightly 
disturbed by weak produc- 
tion at tbe end of the year . 
and in January.” Since . 
February, however, the cash 
flow has become positive 
again. 

At the beginning of 1982, 
Arbed warned that losses for 
1981 would be heavy but said 
that It was optimistic that the 
group would produce a profit 
in 1982. 

• Once again, shareholders 
will not receive a dividend. 
The latest annual losses are - 
the second largest on record 
at Arbed which turned in a 
deficit of LFr 4J5bn in 1976. 


Jacques Borel 
plans merger 

By David White In Paris 

JACQUES BOREL Interna- 
tional, the restaurant business 
which went through a 
spectacular rise and fall in 
the late 1970s, plans to>merge 
with Novotel, the hotel ehain 
which took over its own 
troubled hotel interests in 
1980. 

The two founders of Novo- 
tel, M Paul Unfertile and M 
Gerard Peiisson, were 
appointed to head the Jacques 
Borel board at the beginning 
of last year. 

The agreement reached 
between the two boards in- 
volves a share exchange on 
the basis of three Novotel 
shares for between *20 and ' 
25 Jacques Borel shares. Final 
details are still under study. 

The FFr 61m ($10m) re 
ceived from Novotel as part 
of the hotel deal enabled 
Jacques Borel International 
to show a net profit of 
FFr 32m last year, following 
four consecutive annual 
losses. 


Andrew Fisher examines two members of the former. Burineister and Wain group 


Bunneister yard 
bounces back 








•; . • =■' 


BURMEISTER and Wain Ship- 
yard, ■ the Copenhagen ship- 
builder whose parent went 
bankrupt in 1980, has emerged 
into profit on its order book of 
fuel-efficient bulk carriers but 
will 'report £ hefty loss for the 
past year and, a half. 

..The actual figures will be 
announced in May or June and 
cover the period from the yard’s 
re-establishment as a separate 
company outside the bankrupt 
group in mid-1980 with the 
shares controlled by the Danish 
government. The yard last 
made profits in 1976 and 1977; 
over DKr 100m (§12.5m) each 
year. 

It finally managed to break 
even on the fifth of the 17 
vessels — delivered last Novem- 
ber — and made a small profit 
' on' the sixth, - the JWen Zhou Hai 
which was. delivered in 
February to China Ocean Ship- 
ping Company (COSCO). Each 
is worth some DKr 200m 
($25 m)-. 

Burineister and Wain is also 
building a further three for 
COSCO and next Monday is due 


to deliver the seventh ship in 
the run to Newark Shipping of 
Liberia for management by 
Wheel ock Marin* Services of 
Hong Kong. 

This is part of the . Wheelock 
Harden group which, has' played 
an important role in starting 
off Bunneister's chunky Pana- 
mas order book. It took delivery 
of the Danelock,' the first in 
the series, in January, 1981 and 
the Hydrolock a little later. 

A further seven of the ships 
were on order to Wheelock at 
the start of this year, with other 
Bunneister customers including 
Canadian Pacific (two on order) 
and British, and Commonwealth 
Shipping (one). The yard's 
main competitor for this type 
of ship is Hitachi of Japan. 

With an order book running 
well into 1934 and ll more of 
its successful 64,000 deadweight 
tonne ships to be delivered, the 
yard has excited the envy of 
many of its foreign competitors. 

Altogether, It. .has had. 17 
orders for the ships, which are 
of the Panamas size, the largest 
able to cross the Panama Canal 
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The Wen Zhon Hai built for COSCO 


Their success stems from the 
combination of the yard's own 
bun design with the fuel- 
economy -engines of B and W 
Diesel, now part of the MAN 
engineering group of West 
Germany. ■ 

Like B and W Diesel, the 
yard has had a lot of financial 
leeway to make UP since the 
overall parent. B and W A/S, 
slid ignominious!? into in- 
solvency. 


' In the Immediate aftermath, 
the yard was without money to 
buy raw materials and had to 
rely ou large amounts of pre- 
delivery ship financing from 
the Danish Government to keep 
it going. But its reputation and 
product development survived. 

Healthy though' this order 
book may be, the yard has not 
actually had a. new contract for 
a year. But Mr Cato Sverdrup, 
the Norwegiaurbom managing 


director, professes not to be too 
worried. 

"We can afford to wait — at 
least for a year.” he said: The 
yard’s, streamlined' hull design 
could be used in other types oE 
bulk carriers, as well as 
medium-sized oil product 
tankers', he noted. The main 
emphasis Is now on deciding - 
which area oF the market is 
likely to provide business from' 
the mid-1980s. 


MAN injection gives B and W Diesel a boost 


TWO YEARS ago, when 
B and W Diesel was struggling 
along in the financial wash 
caused by the problems of its 
parent concern, its order book 
for new engines was less than 
half .the present DKr 1.5bn' 

Since then, said. Mr Gerrit 
Korte, .the managing director. 
“ the target has been to rebuild 
a firm with a world-wide reputa- 
tion which had suffered terribly 
from these financial problems.” 

With the aid of some 
DKr 300m in equity funds put 
in by MAN of West Germany, 
which took the Danish company 


over, it was able to start on the 
difficult glimfe back to profit- 
ability. MAN also provided 
DKr 50m of much-needed' work- 
ing capital. 

lake Bunneister and Wain on 
the shipbuilding side. B and W 
Diesel has an enviable reputa- 
tion for its marine engines. 
They are used in the shipyard’s 
successful Panamas range' and 
rank among the most fuel- 
efficient in the world. 

This year, said Mr Korte, who 
comes from Germany, the diesel 
company expects to turn in a 
“positive result ’’ compared 


with a loss of DKr 60m. or 
DKr 110m before MAN’S 
DKr 50m injection, in Z9S0 and 
a small loss in 1981. 

Turnover is set. to rise from 
just over DKr lbn in 1980 and 
DKr’ l;4bn last year to 
DKr L8bn in 1982. Up to a 
t earth of tins comes from royalty 
income from builders of 
B and W engines under licence. 

The company’s main strength 
lies in the development and 
building of low^speed two-stroke 
engines in which it has about 
half the world market It is 
these which have made B and W 


Diesel a major force in the pro- 
vision. of economic propulsion 
.units for cargo-ships. 

There are few major engine 
builders in the world today, 
though a host of "licensees, but 
B and W Diesel does not have 
things all its own way on the 
fuel-economy side. 

Just before Christmas, Sulzer 
of Switzerland announced a new 
engine range which it claimed 
offered the world’s lowest fuel 
consumption. u We take it as a 
challenge,” commented Mr 
Korte. 

Shortly, B and W Diesel will 


come out with a new smallbore-, 
engine as the forerunner of a- 
new series. But so much has 
been achieved in making' 
efficient engines that further* t 
improvements are bound to be 1 , 
small 1 1 

Although not formally linked I 
with Bunneister and Wain Ship- 
yard, the diesel company works | 
with it closely on new. designs. t 
Thus Uhe accelerating search by 
the yard for another profitable . 
sector once the Panamas orders 
run out will be closely. bound 
up with developments on the , 
diesel side. 


French textile group stages recovery I Italian bank lifts payment ; 


BY OUR PARIS CORRESPONDENT 


ONE OF France’s leading 
textile producers, - the DMC 
group, says operating accounts 
.moved back into profit for the 
second half of last year follow- 
ing an upturn in sales. . 

. The group indicated however 
that the net results for the year 
were little changed from 1980’s 
FFr 70m ($llm) deficit. Half- 
way through the year it had 
already run .up a Joss flf FFr 


54m. But it said that' the latest 
loss stemmed essentially from 
the cost of shedding jobs under 
its restructuring programme. 
This aside, its industrial oper- 
ations roughly broke, even for 
the year as a whole; This marks 
an improvement on 1980, when 
on a comparable basis it showed 
a FFr 25m net loss. 

Sales recovered sharply from 
September onwards, .particu- 


larly in exports, DMC said. 
Group turnover for the year 
reached FFr 5.2bn — a 15 per 
cent' increase in comparable 
terms. Exports made up 65 per 
cent of the total. 

The parent company, DaUfus- 
Mieg et Cie, showed a net loss 
of FFr 20m compared with FFr 
35m in 1980. It said this reflec- 
ted exceptional costs resulting 
from divestitures. 


BANC A Commerclale Italian a, 
one of the three banks in which 
tbe state industrial . holding 
company DU has a controlling 
stake and in 1980 the second 
biggest in the country more 
than doubled its profits to 
146. 1 bn ($35 .2 m) last year from 
' L22.8bn for 1980, writes James 
'Buxton in Borne. The dividend 
for 1981 is to be increased'from 
L600 to L70O a share. 

Total deposits were up 25 per 
cent to L34.470bn, but the pro- 


portion. . of deposits due tor, 
clients rather than other- 
banks was up only Ifls 
per. dent ai Ll4^12bn, corn-* 
pared with an annual inflation? , 
rate in Italy last year of 
'18.5 per cent The reason for.- 
this is the general drop in real) 
rate of growth of deposits as:- 
investors put their money - 
directly into government stock: : 

Last year Banca Coramerciale; , 
Italians' s capital was doubled by - 
IRI to L210bn. 


Avon Products, Inc, 


has acquired through, merger 


Mallenckrodt, Inc. 


We assisted ininitiaUng this transaction, acted as financial advisor 
to Avon Products, Inc., and acted as Dealer Manager 
for its tender offer. 


Blyth Eastman Paine Webber 

Incorporated 


March 10, 1982 



(IhroiporRtedppxBnantfoTIieJapaiiDevelqpmehtBankLaw} 

U.S. $ Denominated S% Yen-Linked Guaranteed Notes 1987 
of an aggregate principal amount equivalent to 
Yenl2, 500,000,000 

' Unconditionally and irrevocably guaranteed by . 



U.S. $20,000,000 



Girozenfrale nnd Bank 
der osterreichischeii Sparkassen 
AMengeseQschaft 

(Incorporated in the Republic of Austria with limtied liability) 

Floating Rate Subordinated Notes Due 1 991 

Jn accordance with the provisions of the Notes, notice is 
hereby given dial for the three month Interest Mod from 
23rd March, 1982 to- 23rd June, 1982- the Notes will carry 
an Interest Rate of 15£% per annum and the Coupon 
Amount per U.S* $1,000 will be U.S. $39.61. 


CreEt Suisse Erst Boston limited 
Agent Bank 


The Industrial Bank of Japan, Limited 
London 

Floating Rate London- Dollar Negotiable -- - 
Certificates of Deposit due 20th September, 1 984. 

In accordance with the provisions of the Certificates, 
notice is hereby given that, for the six month Interest 
Period from 23rd March, 1 982 to 23rd September, 1982, 
the Certificates will-carry .an Interest Rate of 15 ^% 
per annum. The relevant Interest Payment Date will be 
23rd September, 1982. 


Credit Suisse First Boston TJmfted 
• •• Agent Bank 


The Nomura Securities Co., Ltd. Morgan Guaranty Ltd 

Bank of Tokyo International Limited Banque de Paris et des Pays-Bas 

BAimj&BROTHERs&Co.,LmiTED Credit Suisse First Boston Limited 

Goldman Sachs International Corp; IBj International Limited Kleinwort, Benson Limited 
Kuwait Investment Company (SjLK.) Smith Barney,' Harris Upham & Co. Incorporated 

Swiss Bank Corporation International Limited S. G. "Warburg-* Co. Ltd. 

Algemene Bank Nederland N.V '. Amro International Limited Banca Commerciale Italian*. 

Banco Del. Gottardo Bank of America Ioternational Limited Bank of Helsinki Ltd 

The Bank of Tokyo (Holland) N.V. Banque Gen£rale du Luxembourg SJL 

Basque de lTndochine et de Suez Basque Nationals de P arts Banque Worms 

Bergen Bank A/S Bekleser HanDELS-ukd Frankfurter Bank ' Caisse des Depots et Consignations 

Chase UaaeaalaasD Christiana Bank og Kbedukasse Citicorp International Group 

Continental Illinois Looted County Bank Limited . Credit Commerclale de France ' 

Credit Industrie!, et Commercial Credit Lyonnais Credit.anstalt-Bankveiihn 

DAT-ICHI.KANGYO INTERNATIONAL LIMITED ©AIWA EUROPE LmiTED DBS“I3.ArffA SECURITIES INTERNATIONAL LIMITED 

DG Bank Deutsche Genossenschaftshank Dillon, Read Overseas Corporation 

European Bane3nc Company Lqqtep ■ . F.jiI^Tio^FtocB tom® 

Girozentrale end Bank der Osterreichischen Sparkassen Aktienceseilschait Hambros Bank Limited 

J. Henry Schroder Wagg & Co. Limited WTr „ 0 _ T 

rp -r , Hill Samuel & Co. Limited 

ThfHotokoncB^Gkoup torarmuMK Von Jap.w (Deutschlato) AimmossELiscHArc 

SJBDEB, PSABODY ISTCILVATIOSM.LIWTZD KuWilT FOREIGH TbADIKC CONTRACTED? AMD INVESTMENT Co. (SAX) 
LTCB lNTE^.momi,.LTmTED- Mandfactuheib Hanover Iooted Merehj. Lynch Inteknatiqmi. & Co. 

Mitsubishi B^ CEtoope) SA. Mrrsut Finance Eukope Im Morgan Csenfelt, & Co. I.™ted 

Moewn Gwm Pactpic tom Morgan Stasik IsTERSA-noNAi. ^ Japan Securities Europe Limited 
The SEcramus Co, (Europe) Ltd. ■ Nippon Credit Bank International (HK)Xm 

Nippon European Bank SA. ■ Nippon Kiscto Kakujiaru (Europe) Ldiited 

p ^r* 1 f G) « T Orion Komi. Bank Limited 

PriyaisineenAJ S Saiomon Brothers Lntebnationai. Samuee Montagu & Co. Limited 
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Fairfax ahead at midway 

interest 



BY GRAEME JOHNSON IN SYDNEY 


JOHN FAIRFAX, the major 
Australian media group, has 
lifted interim net profits by 
28-6 Per cent to A$8.6m 
(US$9 Jin) despite a further 
sharp rise in interest charges 
related to its defence of the 
Herald and Weekly Times Ltd. 
in fiscal 1979-80. 

Sales for the six months 
ended December 27 rose by 
19.3 per cent to A#226.1m from 
A?1S9-5 bl The interim divi- 
dend was raised to 5 cents a 
share from 4.7 cents. 

The company warned, how- 
ever, that because of current 
economic conditions such as 
rapidly rising operating costs, 
the profit performance might 


not be sustained for the full 
year. In addition, revenues of 
some of its Sydney publications 
were weakening.- 

The strong first-half growth 
reflected better performances 
by Amalgamated Television 
Services Pty:. its television sub- 
sidiary, by David Syme and 
Company, its Melbourne subsi- 
diary which publishes The 
Age newspaper, and by regional 
newspapers. 

But the result was affected 
by a cut from 12.5 cents a 
share, to 10 cents a share in 
the interim, dividend of Herald 
and Weekly Times in which 
Fairfax has a 14.9 per - cent 
stake. 


The stake was 'built up at a 
cost of AS50xn in late 1979 to 
help Herald and Weekly Times 
successfully ward off a take- 
over attempt by News Ltd., 
controlled by Mr Rupert 
Murdoch. 

Hie purchase caused Fair- 
fax’s interest bill to rise to 
A$7.23m in the half year ended 
December 1980, from A$4.1m 
a year earlier. The bill rose 
further in the latest half to 
ASlOAm. •- 

Fairfax limited its tax bill 
for the latest half to A$4Sm 
against A$4.7m a year earlier 
by reductions ,in some taxes 
including a A$2.95m adjust- 
ment for future tax benefits. 


Sales fall at Leyland Australia 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


LEYLAND AUSTRALIA, the 
subsidiary of BL of the UK, 
held its pre-tax profit last year 
at A$3.3m (US$3 -5m) com- 

pared with A$3.4m in 1980 
despite a sharp fall in sales 
from A$l90m to A8158JJm. 

The sixth successive year of 
profits for Leyland Australia 
resulted from the successful 
implementation of the com- 
pany's diversification strategy, 
Mr Phil Hovel], managing 
director, said. 

In the year this strategy in- 
volved the creation of five 
operations to handle the sales 
of diverse product groups now 
distributed by the company- 
cars and four-wheel-drive 


vehicles', trucks; bus chassis; 
parts; and PM C-Denning, an 
autonomous bus and coach 

division. 

Leyland spent over A$ 10 m 
(USSTlO.Bm) to introduce 
assembly of the Peugeot 505 
to its Enfield plant last year 
and will introduce further 
Peugeot models in 1982. The 
company took over Peugeot car 
assembly when Renault, which 
did the job previously, decided 
to quit Australia. 

Mr Hovell said sales of 
Rover, Jaguar, Daimler and 
Range Rover vehicles remained 
strong in 1981 with Rover 
increasing from the 1980 level 
and Range Rover reaching a 


four-year high. This reflected 
the “significant improvements 
in supply and quality levels 
from the parent manufacturing 
plants of the various BL car 
divisions.” 

Leyland trucks lost ground 
last year in the face of severe 
pricecutting by competition 
and the bedding-down of a 
rationalised distribution 

system. 

The bus chassis division, 
which sells lightweight bus 
chassis from Hino in Japan as 
well as Leyland units, increased 
its market share from 16 per 
cent to 26 per cent in' the face 
of a 20 per cent decMne in 
demand. 


Further asset 
transfers within 
Cardan group 

By Robert Cottrell in Hong Kong 

CARRIAN INVESTMENTS, the 
quoted arm of the mercurial 
Hong Kong property and ser- 
vices group, ds to acquire a 
package of property assets from 
Its parent. Cam an Holdings. 
The transfer is to be paid for 
by the issue of 69.1m new 
Cardan Investment shares, vakfe 
ing the assets at HK$275m 
(UE.$47m). 

Carrion Investments will 
acquire Course Ltd, which owns 
part of Hong Kong’s Admiralty 
Centre. Crestpoint Estates, 
which has an agreement to buy 
Singapore’s Tunas building, and 
50 per cent of Briefcrest 
Estates, 

Elsewhere in the group, 
China Underwriters Life and 
General Insurance is buying a 
residential propert y- co mpany 
from dts parent- for HK$7L93m 
to be met by the issue of 5.03m 
new shares, while Grand Marine 
Holdings wiH issue 6.78m new 
shares valued at HK$29m for a 
clutch of can and-- coach hire 
companies. 


THE PH1UPPIDE 
DIVESTMENT COMPANY SJL 

Net Asset Value as of 
February 28, 1982 
U-S-96.40 

n«m H Luxembourg* Stock Exchange 
Agent: 

Benque General du Luxembourg 
Investment Bankers: 

Manila Pacific Securities. SA 


Problems in Denmark hit 
results at East Asiatic 


BY HRARY BARNS IN GOP&IHA.GEN 


A DECLINE in earnings from 
shipping, forestry and planta- 
tions combined with lower in- 
vestment, income hit operating 
profits in' the East Asiatic Com- 
pany last year, according to the 
annual report. 

The group, which is Den- 
mark’s largest industrial com- 
pany, dipped into the red and 
passed its dividend for 1981: 
bad considerable problems with 
its Danish operations. Eight of 
the 18 Danish subsidiaries had 
an unsatisfactory year, includ- 
ing the three major, industrial 
operations— Phnnrose Food pro- 
cessing. Dansk Soyakagefabnk, 
and the Nakskov shipyard. 

Measures were taken last- 
year to rationalise activities. 
East Asiatic’s North American 
operations were. extensively re- 
organised, and subsidiaries were 


dosed in Rwanda, Gabon, Guate- 
mala, South Korea, Ganada and 
Denmark. 

Earlier this month the group 
reported a net loss of DWr 282m, 
compared with profits in 1980 
of DKr 255m out of which a 
dividend of 10 per cent was 
paid. 

The 18 ships operated by the 
group increased freight income 
from DKr 2.4bn to DKr 3-3bo, 
but operating profits fell from 
DKr 607m to DKr 416m 
($5L5m), hampered by unsatis- 
factory results on UE. west 
coast; Asia and Australia rou te s . 

.Timber and forestry earnings 
collapsed from DKr 197m to 
DKr38m, with weak world mar- 
ket conditions and a strike in 
Can ad contributing to. the poor 
results. 


Sharp rise 
in profits 
and assets 
atGIB 

By Mary Frings |n Bahrain 

PROFITS at Gulf International 
Bank (GIB) improved by 
17.9 per cent from US$i2,4m 
to 834.6m in the year to 
December 1981. This 
presents a return on average 
assets of just over 1 per cent, 
and a return on shareholders’ 
equity of 20 per cent 

GIB is owned by the Govern- 
ments of seven Arab Gulf 
states, Bahrain, Iraq, Kuwait, 
Oman, Qatar, Saudi Arabia 
and the UAE. Total assets 
(excluding contra accounts) 
were 55 per cent higher at 
the year end at $4-5bn, com- 
pared with $2.9bn, while the 
loan portfolio more than 
doubled from $Llbn to 
$2^ bn. 

Dr Khalid A1 Fayes, the 
bank’s general manager, said 
40 per cent of lending was 
to western Europe, 30 per 
cent to the Middle East; 
17 to 18 per cent to Latin 
America, and 10 per cent to 
Asia. 

During the year GIB played a 
management role in 85 syn- 
dicated loans totalling $l6bn, 
but some $5 00 m of its loan 
portfolio was unpublicised 
direct lending. The 1981 
balance sheet shows deposits 
of $4bn, up from $2.6bn, and 
marketable securities of 
8216m against 8148m 

In January: this year GIB 
called in the remaining $85m 
of its authorised capital, to 
bring total paid-up to 8265m. 
Dr A1 Fayez said no farther 
increase was envisaged for 
1982. 

Commenting on the results for 
the bank’s fifth year of 
operation, he said that invest- 
ment in supporting systems 
and man power was begin- 
ning to pay off. 

GIB hopes to move from 
rented premises in Bahrain 
to a new 10-storey head- 
quarters by tiie end of the 
year. 


Hongkong Bank in talks 
on Malaysian ownership 


BY OUR HONG KONG CORRESPONDENT 


THE Hongkong and Shanghai 
■Banking Corporation is discuss- 
ing with Maiaysian authorities 
the opening-up of its operations 
there to local ownership, in line 
with the country’s New Econo- 
mic Policy. The Bank said in 
Hong Kong on Saturday that 
developments may come within 
the next six months. 

Hongkong Bank is one of the 
largest foreign banks • in 


Malaysia, , with assets there 
totalling HK$3.4bn (US$583m) 
at the end of 1980. The New 
Economic Policy ahns for the 
pro g ressive extension of local 
ownership over companies 
operating in Malaysia, to reach 
proportions of 30 per cent. Busni- 
putra (indigenous Malay), 40 
per cent other Malay, and 30 
per cent foreign, by a target 
date of 1990. 


Start-up for 
Pegi-MPH 
Dunlop venture 

By Our Financial Staff 

PEGI and Multi-Purpose Hold- 
ings, two major Malaysian 
investment companies, wiD 
incorporate by the end of this 
month their- previously an- 
nounced joint venture to hold 
their respective stakes ~ in 
Dunlop Estates, Pegi said 
yesterday. . 

The joint venture was an- 
nounced last September when 
. MPH. the investment arm of 
the Malaysian Chinese Asso- 
ciation , paid 252m ringgit 
(US8108m) for a 51 per cent 
stake in Dunlop Estates. 

These shares will be trans- 
ferred to tiie new company, 
Pegi-Multi-Puipose Holdings, 
at cost as a loan. 

Pegi will similarly transfer its 
17 per cent stake in Dunlop 
Holdings for 100.8m ringgit 
as an interest-free loan. The 
excess of MPHTs contribution 
to the new company over 
Pegi’s will be treated as a 
loan carrying 12 per cent 
annual interest 

Pqgi says it will not increase 
its stake in Dunlop Holdings. 
MPH is in the process of 
making a follow-up offer to 
the minority shareholders of 
Dunlop Estates. 


JJdsoimdisemetacompiiesyai&thereqtdremattsqf^CkmdlofTheStockExdtaage, 

,U.S. $100,000,000 

Kingdom of Spain 



Notes Due 1987 

. The foUomnghaxagreed to subscribe or pmeure subscribers for the Notesr • 

Credit Suisse First Boston limited 

Bank of America International limited Banque Natfonale de Paris 

County Bant limited D esn f sdieJB ank 

Kuwait Foreign Trading ContracA^ & InYesti>i^ Co. (SAJL) Manofednras Hanover 

TimTfrd 

Mt.rrin T.ynA T. rf«matin naT &Cn. Morgan Guaranty Ltd 

Mor gan S tanle y InfenialMHial Nomura International T limited 

SociEte G 6i6rale de Basque S.A. TJnionBank of SmtzaJand (Securities) 

* Iiufifid ■ ■ *■ 

Banco Urqnjjo BGspano Americano ' 

T ji *v . » 

The issue price of the Notes is 300 per cent The Notes law been admitted to the Official list fy the Cdtmctl of 
The Stock J&Bhaiige; subject only to the issue of the Notes. ^ 

Interest is payable annually in arrears on 1st April, the first payment being made on 1st April, 1583. 

Fnl! oarticnlars of the Notes and the Kingdom of Spain are available in fbe Estd Statistical Service and may be 
ftnaness horns up to a nd inrindin g 5th April, 1982 from the brokers to the issue: 

Cazenove & Co., 

12 Tokeubouse Yard, 

- ••••/•- : — London EC2R 7AN < 

22nd March, 1982. 


NEW -ISSUE 


TiuMaottBcemntappsarsasametterofrteordoafy. 


US $50,000,000 


March, 19S2 


Burroughs International Finance N.Y. 

15%% Guaranteed Notes Due 1988 

Unconditionally Guaranteed as to Payment of Principal, 
Premium, if any, and Interest by 

Burroughs Corporation 


Kidder, Peabody International 

Ifadttd 


Credit Suisse First Boston 

Unite* 


Bank Brussel Lambert N.Y. 

Deutsche Bank 


Union Bank of Switzerland (Securities) 

ZMt4 


Algemene Bank NederiandN.Y. 

Banqne Nationale de Paris 
Swiss Bank Corporation International 

AmroIrtf ematioiBl Andrisfamlcen A/S Danehank Ambold and S. Wa<*roefler,Inc. Julius Baer International 

United 

BancaGommermle Italians Banes del Gottardo Bank of America International Bank Cantrade Switzerland (CX) 

Limit *d 

Rank Gntzwifler, Knrz. Bnngener (Overseas) Bank Hensser& Gift AG Bank Leu International Ltd. 

TJwkrf 

Bank Leunri le-Jsrad Group Bank Mees & Hope NY 

Basque Gendrale da Luxembourg S A. Basque Zndosuez 

■ SmucMdanadocUaartdBSiiM 

Banqoe Pariente Banque de Paris etdesPays-Bas Banque de Paris et des Pays-Bas (Suisse) SA. 

Banque de Participations et de Placements SA. Banqoe PopulaireSiiisseSA Luxembourg Banqne Privee deGestion Financiere 
BanquePrivfe SA Banque Scamfinaveen Suisse Banque de ITJhion Europeenne 

Banque Worms Barclays Bank Group Baring Brothers & Co^ Bayerisehe Landesbank Girozentrale 

“ Limited 

Berliner Handels- und Frankfurter Bank B. S.L Underwriters Citicorp International Group 

Limited 

Compagnie de Banque et dThvestissesients, GBX Continental Illinois Copenhagen Handelsbauk A/S 

&edit Commercial de France Credit IndnstridcTAIsaoeetde Lorraine Credit Industrie! et Commercial 

Credit Lyomms Credit du Nord Credftanstalt-Ban&verem Daiwa Europe «Darier&Ce 

Tii.ltri 

DGBANK Dresdner Bank Enromobifiare European Banking Company 

Grrozentrale uodBank derOsteTeichischen Spsrkassea GdUhnm Sarin International Cozp. 

HandefebankN.W; (Overseas) Handelsfmanz Bank Hentsch& Co International 


Banque Arabe et Internationale dTavestissement 

(BJLLL) 

Banque Internationale a Luxembourg S A. 


Bqyeriscfae Yeransbank 
na— ■ fchrft 

Commerzbank 

iUspidkM 

County Bank 

limited 


Deutsche Girozentrale 
—Deutsche Kommunalbank— 
GenossenschaftSiche Zentralbank AG 

ViaW 

HambrosBank 

Limited 

TTfll Samuel & Go. Kfemwort, Benson 

limited 


Krafietbank N.Y. La Roche & Co; Lazard Brothers & Co. 

m Limited 

Doyds Bank International TumTuir H Qfer Tn hmwtin ml SA. 

limited 

Merrill Lynch International & Go. Mitsubishi Bank (Europe) SA. 

Sfaigan Stanley Intem^ohal Nq^jon Credit International (HK) Ltd. 

KorideutsAe Bundesbank G ir o z e n tr a le Nordic Bank PLC SaL Oppenheim jr. & Cie. 

Osteneichische LSndeibanb Pictet International Ltd. Pierson, Heldring & Pienon N.Y. 

RoffBriiM Bmk AG ’• iMM. Rothschild & Sons Salmnon Brothers International 

..." Halted ...... 

SomfinarianBaiik J. Henry SduoderWagg& Co. SkandmaviskaEnskildaBanken 


United 

L ehman Brothers Kuhn Lod> International, Inc. 
LTCB int ernational Manufacturers Hanover 

Ualted limited 

Samuel Moqtagu & Co. Morgan Grenfell & Co. 

limite d 

Nomura International 

limited 

Orion Royal Bank 

Limited 

Rahn & Bodmer 


Sanwa Bank (Underwriters) 

• : ’ . limited ... 

Smith Barney, Harris Upham & Go. 

l u mp— ted 

SodftE Bancane Bardays (Sfnsse)SA Geneve Soriet€ Generate Societe Genfirale de Banque SA Svenska Handelstonken 


Veriand SAweizerisrfiRr KantonaThanlc en 
S.G. "Warburg & Co.LtcL 

Williams &C3yn’s Bank 


Verems- und Wesfeank 

MJd. Warbnrg-Brimimann, Wirtz & Co. 

* 

Dean Witte Reynolds OyerseasLtd. 


J. Yontobd & Co. 

Westdentsche Landesbank 
Girozentrale 

Wood Gundy 

LMicd 


AH these Notes hove been sold. This announcement appears os a matter of record only. 


<i> 


Canadian Imperial Bank of Commerce 

(A Canadian chartered bank) 

U.s.$100,000,000 

16% Deposit Notes due March 15, 1987 

Issue Wee 100 per cent. 

I n t erest payable annually on 15th March 


HambrosBank Limited CXBC limited 

BnrnsFiy limited ContmeDtaiminois limi ted Credit Suisse First Boston Limited 

Dominion S ecm jties Amgs limifed Goldman Sachs International Corp. The Hongkong Rank Group 
IBJ International limited Kuwait Inyestment Company (S A.K.) Manufactnrers Hanover limited 

McLeod Yoimg Weir International limited Mend] Lynch International & Co. Morgan Guaranty Ltd 
Salomon Rrotbers International Sod£fe Generate SodeteGen&raledeBanqocSA. 

S. G. Warburg & Co. Ltd. 

Mani&i 1982 



■JJ'li 


Financial Hoses. Monday M ar c fr 22 JL9S2 



32 


Financial Times Tuesday March. 23 .'1982 


FT COMMERCIAL LAW REPORTS 


BBC *1 


TELEVISION 


LONDON 


Contract not repudiated unless breach inevitable 


CHILEAN NITRATE SALES CCftPORATIG KT y'-ICARINE TRANSPOITPA'ITON C0 LW ’ 

Court of Appeal (Lord Justice: Cmnmin&Sruce, Lord Justice 1 Donaldson and Lord Justice Oliver): March 3 1&2 


WHERE A party to a 
contract seeks to terminate it 
on the ground that the other 
party has declared, by words 
or contact an intention not 
to perform his future obli- 
gations. he most - establish 
that in the circumstances a 
reasonable person won Id 
have construed the declar- 
ation as a dear and absolute 
refusal to perform. 


answer. ' Tbe - sub- atest refusal was to be judged, 
ine ettarter. and" the, sub-charter ■ charterers, after making some in the light of whether a reason 
both provided: “vessel **n heir ' further inquiries, concluded that able person in the position oi 
delivery to he . . . tight -staunch, . the xwnere were not earning out the injured party would regard 
strong . . . and, . “Eat-tbe .toerepare. . , • . . ‘ ■. the refusal as beings dear and 

owners shall . manrfaSn V - ■. ■ informed the qfiprterea®- Absolute. 

■and keep, the?'- ‘vessel- -ih a. toat they considered the owners' 1 ■' . ......a, • , L ,.,- L1LJ v«tir„ 1 

tborougUy effiaerf state".- : ' SvffSSSS£fSP& [^£^LS!SSZJSS 

»9k - ' fhmr iwere tho Vww>*r C3Se WHS.— 


■* ' they, were no longer obliged tip <5as ? 

LORD JUSTICE. DONALDSON; perform toe contract. Had they • ' ff) The conduct relied tra was 
giving the. judgment of the codrt. waited a few days, longer they to be considered in the light of 

Cairf MmJ Muk *■ urruiM j y yp Vu««m* MmA jA-- .■ U a.uh.4!..^ ’ M* 


at 


said- that the Herjmosa -was' ioff-* ' wouM Steve learnt - that the- the circumstances existing 
The Court of Appeal so held hire for repaftns ; during; -a 'sub- Heriitosa. was .in. - jfcct being' the tone when' it allegedly ter 
when dismissing an appeal by charter period. 'A-'sotyojarfs -iepstrwL' . .• Hiina ted the contract Those 

Chilean Nitrates Sales Corpora.- report indicated "to;., the sob-. TtKsab-eisartEreis claimed a. drcuinstances would lhdudethe 
tion, sub-charterers, from a deci- 'dhartereto jffwt there had' been declaration that the sub-charter history of .'the- transaction or 
sion of Mr Justice Mustili ewaptete feck of inadhtenahcq; of- was. rightly teratoated.. Mt rektiosship. Later events were 
( [1986] 1 Lloyd's Rep 638), that ™e vessel *by- tihd owners. andst Justice Mnstfll ... dismissed the-' irrelevant, save to the extent 
they were not entitled to termin- 3eenie d Iter they, had dedded bo dap and held that cancellation’ ’’-fitef they might point- to matters 

run her to deafth. . - could.- . not be justified ad the;. which the parties should have 

Her defects had whhost ce*v . basis - , ,- of . either xepudaatary. qr. considered as- hypothetical possi- 
tamly existed at the incepd<m. of • raMyoatoty breach of contract. Cities at the relevant time. 


ate a sub-ebarterparty on the 

ground of anticipatory breach 
of contract by the charterers. 
Marine Transportation Co Ltd. 
An additional appeal by the 
charterers against the ship- 
owners, Pan suiza Campania de 
Naveeacion SA, as third party, 
was dismissed. 


The chartered vessel, the Her- 
mosa. was hired by the owners 
to the charterers, who in turn 


the sub-charter, constituting a 
breach of die- charterers' . imtlial - 
warranty of .-seaworthiness. 
There was ho evidence that the . 
full extent of &e defects- was 
known to tbe- charterers..' •• ■ ■ 
The repairs were delayed -and 
the subchart erers asked the 
charterers &f an explanation. 
They were unable to give a satis- 


by the charterers. . - 

The- subrfmrfetws • appealed ■ . ^ the prwent case the remxn 
against his decision relating to. oatory conduct relied on was 


RACING 


BY DOMINIC WIGAN 


THOSE WHO are beginning to 
think that by and large women 
make the best trainers could be 
on the mark in backing their 
judgment with some mixed 
doubles today. Diane 0 ugh ton, 
Dina Smith. Rosemary Lomax, 
Mercy Kimell and Sally Hall all 
field live possibilities at either 
Fontwell, Nottingham or 
Wetherby. 

Dina Smith, who pulled off an 
extraordinary triumph last 
Thursday in saddling the win- 
ner, the fifth, the seventh and 
10th in the 31-runner Daily 
Express Triumph Hurdle from 
four runners, must be hopeful 
that Upton Bishop can maintain 
her purple patch at Fontwell. - 

The eight-year-old invariably 
runs well on his local course, 
and is out to notch his seventh 
victory following a third-placed 
effort in the National Spirit 
Challenge Cup, at the last meet- 
ing here, behind the Susan 
Morris-trained Rlr Mnonnker. 

UDton Bishop, beaten two 
lengths and a length resnpe- 
tively by Mr Moonraker and 
Homeson in that event, should 
make a bold bid to regain win- 
ning form without, perhaps, 
proving quite good enough to 
give the best part of two stone 


renunciatory breach.. ' 

“R«qmdiiitofy^ indicated 
.breaches- of contract which had 
already occurred. -and which were 
sufficiently serious to entitle an 
injured party to treat the con- 
tract as being at an end. 

“Reminoatory” indicated con- 
duct which, whether or not it 
amounted to an actual breach of 
contract foreshadowed a future 
potentially ctissolutive. breach. 
An alternative term was* 
“ anticipatory " breach since the 
injured party was allowed to 
anticipate the breach and to act 
before it Occurred. 

Renunciatory or anticipatory 
breach of contract could take 
two distinct forms. In one the 
defaulting party took action 


to Rosemary Lomax’s Liboi. 

Although not the most reliable 
of handicappecs these days, 

Liboi may be worth a small 
interest now that he has settled 
to the foot of the handicap. 

H. and T. Walker, sponsors 
of the Marie Elisabeth Chase at 
Ascot last November, are to take 

^ which made ^Possible to per- cotitowi to press" for definite 

as toe Black and White Whisky form ^ attract in the future * ~ -* < 

Cold Cup when they return to (breach by impossibility); and 
Berkshire next season. DistriDu- in other, he declared by 
tors of Marie Elisabeth sardines, -words or conduct hi* future re- 


an' evinced unwillingness or in- 
ability by the charterers to 
maintain toe vessel in an 
efficient and seaworthy state. 

The relWamt contractual rela- 
tionship was not between the 
shipowners and sub-charterers, 
but between the charterers and 
sub-charterers. That did not in 
any way reduce the charterers’ 
obligations. It did, however, 
import that the charterers, 
despite their best endeavours, 
might encounter practical diffi- 
culties in obtaining information 
and: fulfilling their obligations. 
That was a surrounding circum- 
stance which a reasonable sub- 
charterer would take into 
account 

The mfixharterers should have 


they will contribute £12,000, in- 
cluding a troohv valued at £500. 
towards the £20.000 added prize 
money for this two and a half- 
mile chase which has been in- 
creased in value this year -by 
£4.000. The Horserace Betting 
Levy Board's prize '..money 
scheme provides £4.500 . for the. 
race, and the racecourse gives 
the remaining £3,500. .The H- 
and T. Walker- Marie Elisabeth 
Chase wffl be nm on Saturday 
November 2.-* — 
FONTWELL 

2.00— Double Past 

2JW— The Herb ' ' 

4.00— ^Ltboiw 

09— Easter Express 
NOTTINGHAM 

2.15 — Lucky Vane 

2.45 — Broad Principle 

3.45— Torreon 

4.15 — Lavengro** 
WETHERBY 

2.00 — Underrated* 

■ 4.00 — Kindred 


fusal to perform toe .contract 
(breach by evinced intention). 

In the case of breach by impos- 
sibility, the law did not require 
the injured party to await the 
•inevitable. In toe case of breach 
by evinced intention, the law 
allowed toe injured party to take 
the other at his- word and to 
treat the" future breach as inevit- 
able. The present appeal was 
concerned with . that tetter 
ca t e g o ry . • 

..Since Mr Justice Mustill gave 
judgment, ' the House of Lords 
bad' derided Woodor Lid v Wvm- 
pey Lid [1980] 1 WLR 277. For 
present purposes toe' following 
propositions could be taken from 
that case: \ 

, (1) Dissolution of a contract 
on the 'basis of - renunristioD was 
a .drastic conclusion . which only 
arose' in a clear case of refusal 
to perform which went to he 
root of the contract • 

(2) The refusal must not only 
be riear. but must be absolute. 

' (3) What amounted to suffi- 


infonnafcron as to toe owners’ and 
charterers’ intentions- Urey 
struck too soon. It was irrelevant, 
but. lad they waited, they would 
have realised that they could not 
strike at aR. 

The appeal Should not be con- 
sidered on the baris that toe 
owners were toe charterers’ 
agents aod that the owners' con- 
duct -was tire charterers’ con- 
duct The only question was 
whether toe charterers were 
evinriog an intention not to 
repair toe vessel and put her 
baric an a fully seaworthy state 
before returning her to toe sub- 
charterers’ service. Whatever 
might he said of toe owners, 
that could not he said of the 
charterers. 

Appeal (fishtissed- 
For die sub-charterers: John 
Hothouse QC and Bruce Rey- 
nolds (Clyde & Co.). 

For the charterers: Adrian Ham- 
ilton QC’and Stephen' Tomlinson 
(William A. Crump A Son). 

For die owners: Roger Buckley 
QC and Tim Young (Richards, 
Butler & Co.). 

By Rachel Davies 

Barrister 


6.40*7,05 and 720-7.55 am Open 
University (uhf onIy)..&35 For 
Schools. Colleges- 1220 pm News 
After Noon. LOO Pebble Vm at 


_ . , , . 935* an Schools Programme 

Chris Dunkley: Tonight’s Choice £« & 

«wwu. Three deeply contrasting views of Africa tonlghL Tire Snmvata 4JD0 New* phis yy 

One. L45£4l> Bod. 2J5-3JM For African Queen on BBC-2 is the 1951 movie in which Humphrey Index. 12 0 Tha mes News With 
Schools, Colleges 3J3 .Regional Bogart plays the scruffy gin-swilling river trader who. during toe Robin .Houston. 1-30 Crown 
News for (except Lem- First World War; takes a straight-laced missionary lady on board Court. Zam After Noon Pius, pre- 

don). 3.55 Play School. 420 his battered old tub and as then persuaded to make an insanely sented hy Mavis Nicholawv 2« 
Mighty Mouse. .425 Jackanory. dangerous attempt to reach and sink a German gunboat on a The Samwaggers. 3AS Welcome 
4,40 The Perils of Penelope distant lake. Katherine Hepburn plays Rosie and toe difference Back, hotter. 4-15 Dr Snuggles. 




Pitstqp 5.00 John (haven’s -between her character and Bogarrt emerges as much from toe On 
NewsroumL 5A0 Break in the contrasting acting styles as from James Agee’s Script (winch Channel 14 5.15 Emmerdala 


Sun. 535 The Peritoers. 

- 5-40 News. 

6.00 Regional News Magazines. 
&25 Nationwide. 

6-55 Tom and Jerry* 

7.05 Doctor Who, st arrin g 
Peter Davison. 

7.30 A Question of Sport 

8- 00 Emery presents “Legacy 

of Murde.” 

&35 Taxi 

9- 00 Party Political' Broadcast 

by the Labour Party. 

9J»5 News. 

9130 Play for Today: “A 
Sudden Wrench,” by 
Paula MtiRi* - - _ 

10^8 Everyman: “Woea. 

-Alberti” featuring 
Mbongem Ngema , and 
Percy Mtwa. 

XL28 News Headlines. 

1L30 In Conversation: Sue 
Lawley wito toe last of 
three interviews. 


was adapted from CL S. Forester’s novel). Bogart won an Oscar 
for his performance 

Disappearing World on ITVj the last of a series of three, 
investigates the relationship between the 500-strong Kwegu tribe 
and toe much larger' Mursi tribe who live on the banks of the 
Omo River in a remote part of Ethiopia. The Mursi who are 
nervous of water, rely -upon the Kwegu to feny them across 
the crocodile-infested river in their dugout canoes, but they are 
also toe masters of toe Kwegu. . 

BBC-1 ’s Everyman screens “Worn Albert!” a two-man show 
from South. Africa which, suggests what might happen if Jesus 
Christ chose that country' for- his second coming. . 


BBC 2 


6,40-7.55 anr Open University. 
11.00-1L25 Play School. 

3J>5 pm Richard Murdoch- to 

The Old Boy Network. 
4J15 Seapower. 

5.05 Gillian Tiagay. .. 

5.10 Work and Retirement. 
f5.40 Laurel and Hardy In 
“ Twice Two.” 

6.00 The Waltons. 


6.45 News Summary. 

+6.50 Huston directs Bogart In 
“The African Queen.” 
k30 Russell Harty. 

9.00 Party Political Broadcast 
by toe Labour Party. 

9.05 Pot Black S2. 

9.30 One Man and His Dog. 
10J.0 Fields of Play. 

11.10 Newsni^bl. 


Farm. 

5.45 News. 

&00 Thames News with David 
Beilin and Rita Carter, 

620 Help! 

6^0 Crossroads, 

6.55 Reporting London. 

7-30 Max Bygraves— Kde by 
Side with— Isl* St Clair, 

8.00 The Glamour Girls. 

A30 Top erf toe World, pro. 
seated by Sambos 
Andrews. 

ftOO Party Political Broadcast 
by toe Labour Party. 

9,05 Disappearing World. 

10.05 News. 

10.35 Just Desserts, starring 
David Horovitcb. 

11^5 Kaz. starring Ron Left- 

man. 

12 J30 am Close: ” Sit Up and 
Listen” - with Roy 
plonriey. 

^indicates programme In 
black and white 


All BBA Regions as London 
except at the following times: 


ANGLIA 

423) pm Gardening Time. 1.2D Anglia 


Looks Familiar! 7.00 Private Benjamin,' 
9M Life in France. 1033 Channel 
Late News. 11JS Danger UXB. 12-25 am 
Commenteima at Previsions Meteo- 
rologiquea. 


News. -3AS- Looks Familiar. - 64)0 
About Anglia. 7M Peterborough Festi- 
val of. Country Music. 1136 Quincy. 
12J6 am Tuesday Topic. 


GRAMPIAN 


BORDER 


1.20 pra Bonier News. 3A6 Looks 
Familiar. 5.15 Radio. 8.00 Looks round 
Tuesday. 730 Emmerdele Finn. HAS 
News 'Summary, 


9.30 am First Thing. 17 30 pro Paint 
Along with Nancy. 1.20 North News. 
3.A5 Looks Familiar. 6.00 North To- 
night. 74X> The Two of Us. 11 .35 Tha 
Monte. Carlo Show (Larry Adler), 
1Z.35 am North Headlines. 


News. 11J6 The Amazing Years of 
Cinema. 

HTV Cytnm/Walos — As HTV West 
except: 9^5-9.50 atn Am Gymra. 11.39- 
11.54 About Wales. 124XM2.1D pm 
Trahetiau. 4.15-4^5 Camigam. S.TO- 
5J20 Mr Magoo. 64» Y Dydd. 5.15- 
630 Report Wales. 1035 Amgueddfe 
Genedlasthol Cymru. 1130-1230 ero 
Just Desserts. 


TVS 


130. pro TVS News. 3.45 Looks i 
Familiar. 5.15 Radio. 5.30 Coast to • 
Coast. 8.00 Coast to Coast (con- 
tinued)’. . 7-00 The Real World. 1135 
Lou Grant. 1230 am Company. 


TYNE TEES 


SCOTTISH 


GRANADA 


CENTRAL 


1230 pm Tbs Young Doctors. 130 
Central News. 3.45 Looks Familiar. 
5.15 Radio. 6.00 Crossroads^ 635 
Central News. 7JJ0 Emmerdale Farm. 
1135 Central News. . 11.40 Tuesday 
Jazz and Blues: Spyro Gyre. 


130 pm Granada Reports. 1.30 
Exchange Flags. 2.00 Crown Court. 
230 Old .Salts. 3X5 Looks Familiar. 
E.15 . DifL' rent Strokes. 6.00 This Is 
Your Right- 635 Crossroads. 63ft 
Granada Reports. 7.00 Emmerdale 
Farm. 11.35 Ladles' Man. 12.05 am 
Late Night From Two. 


1230 pm Gardening Time. '130 Scot- 
tish News. 3XG Looks Familiar. 5.10 
Tea time Tales. 530 Crossroads. 6.00 
Scodsnd Today. 830 Job Spot. 630 
What's Your Problem? 7.00 Emmerdale 
Farm. 1035 Hlllhasd Decides. 1T35 
The Fastest Cork in the Wear. 12.05 am 
14^2 _ Butlin's . Grand Masters Dans 
Championships. - 1235 Lata Call. ■ 


9.25 am The Good* Word. 930 North 
East News. 130 pm North Eaat News 
and Lookaround. 3.46 The Riordsna. 
5.15 Survival..-. 6-00 North East News. 
6.02 .Crossroads. 635 Northern Ufa. 

7.00 Emmerdale Farm. 1035 North 
Eaat News. 1135 TFe Two of U». 

12.00 Throe Million and Rising. 


ULSTER 


TSW 


CHANNEL 


HTV 


1230 pm Bygones. 130 Channel 
Lunchtime News. What’s On Where and 
W settler. 3X5 Square One. 530 Cross- 
roads. 6.00 Channel Report. 830 


1230 pm Paint Along with Nancy. 
130 HTV News. 3.45 Looks Familiar. 
5.10 Aak Oacarl 630 Crossroads. 

6.00 HTV. News. 630 The Comedians. 

7.00 Emmerdale Farm. 1035 HTV 


1230 pm Bygonoa. 130 TSW News 
Headlines. 3.45 Square. One. -6.1S Gus 
Honey bun's Magic - Birthdays. . 530 
Crossroads." 6.00 Today South West. 
630 Looks FamiUsr. 7.00 Private 
Benjamin. .1037, TSW Late ..News.. 
1136 Danger UXB. 1235 am Postscript. 
12.40 South West Weather. 


1.20 pm Lunchtime. 3.45 Looks 
Familiar. 4.13 Ulster New*. 5.15 Radio. 
530 Good Evening Ulster. 630 Good 
Evening Ulster. 7.00 Emmerdale Farm. 
1034 Ulster Weather. 1135 News at 
Bedtime. 


YORKSHIRE 


1230 pm Looks Familiar. 130 Celan- 
.dar News. 3.46 Calender Tuesday. 
5.15 Benson. . 6.00 Calender (Emtay ) 
Moor ' end Belmont editions). - 7.00 ; 
Emmerdale Farm. 1136 Bern ay Miller. ' 


(S) Stereophonic broadcast 

RADIO 1 


RADIO 


5.00 am As Radio 2. 7.00 Mike Read. 

9.00 Simon Bates. 1130 Dave Lee 
Travis. 230 . pm Paul Burnett. 330 
Sieve Wright. "-5.0D Peter Powell. 7.00 
Talkabout 8.00 David Jensen. 10JX>- 

12.00 John Peel (S). . 


1.00 am Truckers' Hour (S). 2.00-5.00 
You and the Night and the Music (S). 


RADIO 3 


RADIO 2 


5.00 am Ray Moore (S). 730 Terry 
Wogan (S). 1030 Jimmy Young fS). 
12.00 Gloria Hunniford (S). ZOO Ed 
Stewart (S). 4.00 David Hamilton (S). 
5.46 News: Sport. 6.00 John Dunn 
(S). 800 The Golden Age ot Hotty- 

w ood fS). 930 Listen to th* 'Band 


6.55 am Weather. 700 News. . 7.05 
Morning Concert (S). 830 News. 8.05 
Morning. Conceit (continued). 9.00 
News. 935 This Week's Composer: 
Lis 2 t (S). 10.00 Northern Sinfonia of 
England (S). 10AS Haydn and 
Smetana piano trio recital fS). 1135 
Clarinet and -piano recital (S). 12.00 
BBC Welsh Symphony Orchestra.' parr 1 
(S). 1.00 News. 1.05 Six Continents. 
135 BBC Walsh Symphony Orchestra, 


(S). 435 News. 530 Mainly for 

Pleasure (S) . 7.00 Soviet Life Through 
Official Literature. 730 Moriey (S). 
8.00 French Music and a French. Con. 
nection conceit;, part 1 (S). 830 

Goethe's Poetry. ; - 830 Concert, pari 2 
(S). 10.05 Six Cartoonists. 1036 

Britten's Cabaret Songs (S). 11.00 

News. Tl.06-11.1B ‘ Tom Lehrer on 
record. .- 


••• RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 635 Shipping. Forecast. 6.30 
Today. 633/ Yesterday In Parliament. 


News. . 11 MB . Thirty . Minute Them*. 
1136- Wildlife. 12.00 News. 12.02 pm ’ 
You and Yours. .1237 Detective. 1256 
Weather, travel, programme 'news. 130 
The. World at One. 1.40 The Archers. 
135 Shipping Forecast.. .ZOO News. 
202 Woman's Hour. 330 News. 302 
Bleak House by Charles Dickens (S)„ l 

4.00 Ebdon ; » England.' .435. Tha Violin I 
Makers. 4.45 Story Tiriw. 5.00 PM: \ 
News magazine. ' 5.50 Shipping Fore- 
cast. 5.55 Weariier. programme news. 

6.00 Newa.. 630 Brain of Brirain 1982 , 

(S). 7.00 Naws. 7.05 The Archera. ' 

730 Medicine., Now. - 7JSO : Animal 
Language (S). 830 The Fall of the 

Shah. 9.66 In Touch. 930 Kaleidoscope. • 
939 Weather. 10.00 The World Tonight 1 


^ Antony Rolf. Johnaon lO^ScircT* ^ P.T. 'S 

10 00 °"« long raclul (S) 3^i Dvorak Sumg day CalL 1030 Naws. 10.02 From Our David Wopd. T? .00 A Book M Bedtime. 

11.00 Quartet recital ^S)._ 330 Youth Orchea- Own Correspondent. ' — 


*55 Sports Desk. 

Variety with Kenneth Williams. 

Brian Matthew with Round Midnight 


tras of the World (S). 435 Jazz Today Service. 10.46 


indent 1030 . Dally - 11.15 The' Financial 'World Tonight 
Morning Story. 11 30 1130 Today in Parliament. 72.00 News. 






ftorwatevselectricity, telephone 




19 INDUSTRIAL. UNITS ALREADY SANCTIONED 

OFFERS UNIOUE INVESTMENT OPPORTUNITIES TO ALL FOREIGN NATIONALS AND 
NON-RESIDENT PAKISTANIS FOR SETTING UP INDUSTRIES IN THE KARACHI EXPORT PROCESSING ZONE (KEPZ) 


FINANCIAL TIMES CONFERENCES 


The priority area of KEPZ of ZOO 
industrial plots is fully 
developed with all infrastructure 
facilities and utilities. 


it-... 


MODE OF INVESTMENT 
AU investment shall be in 
convertible foreign currencies by: 

* Foreign nationals, 

* Joint ventures between foreign 
nationals or with non-resident 
Pakistanis. 

* Non-resident Pakistanis on 
N.R.I. basis. 


FISCAL INCENTIVES 


No customs duty; no tax on 
Irnports/Exparts 
Exemption from Federal, 
Provincial and Local Taxes 
5 years tax holiday 
Double taxation relief 
liberal labour laws 
Repatriation of capital and 
profits on investment by foreigners 


FACILITIES 

* Simplified pracedores 
one door sendee 

* Trained end skHied work 
force available 

* Local and foreign tanks 
and insurance companies 
in the zone 

* Post Office, Dispensary; 
and Fire Brigade 

* Warehouse and security 
arrangements 

* Offshore hanking facilities 



Montreux: 1 1 and 12 May 1982 




This important conference will assess the 
monetary future of Gold and analyse 
production, price and investment trends 


I LOCATION OF KARACHI 


FtYinghntoJapan-12 
Flying fits to UK ^ 9 
Ffymghmto Europe 0 8 
Flying hs to America «= 18 


INVESTMENTS MAY BE EITHER IN: 
6) Industrial undertakings, or 
{5} Standard Factory Buflifags, or 

(53 


Speakers will include: 

Professor Arthur B Laffer 
Dr Chris Stals 
Mr Robert Guy 
Mr John Forsyth 
Mr Paul Bareau 
Mr Samuel Brittan 
Mr Timothy S Green 


Mr Meinhard Carstensen 
Dr Giovanni Magnifico 
Dr Hans J Mast 
Mr Donald 0 Cameron 
Mr B Noetziin 
Mr Maury Kravitz 


(u) &(5i) can be leased out by 
the investors to other industrial 
undertakings on rent 


Gold and the 
International 


TefcOt-621 iS&Tetex; 27347 FTCONFQ Cables: RNOOtPLONOON '■ : V 



* FOR MORE INFORMATION PLEASE CONTACT: 

Export Processing Zones Authority 


HAFEEZ CENTRE, A/34. SHAREA-FAISAL KARACHI-PAK1STANI 

TEL: 430101,430102 CABLE: EXPOZONE TELEX: 25692 -PK 


A FINANCIAL TIMES 
CONFERENCE 


in association with 

The Banker 


Company 



Address 

f J'T 




- - 


Tefc 


Tetec 
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axed rules on genetic safety 


BY DAVID FISH LOCK, SCIENCE EDITOR 


ABOUT 100 research centres in 
Britain, includin'! a dozen inrtiis- 
- trial laboratories, are experi- 
menting with •* genetic engineer- 
ing,” the transplanting of genes 
to encourage a micro-organism 
. to make some desired substance 
preferentially. 

The full list of centres 
registered with ihe Generic 
• Sranipularion Advisory Group 
CM AG. will be published later 
"this year in the third report oF 
this fire-year-old public watch- 
dog of genetic engineering. 

GMAG has announced a major 
’ relaxation of its requirements 
. from industry as experiments 
begin to be transferred to pilot 
: plants. No longer does the eom- 

■ mittee wish to visit pilot plants 
when commissioned, but merely 
to be informed ihat they are in 
operation. -Their safety becomes 
a matter for the Factory Inspec- 

• '• toraie of the Health and Safety 
Executive, as with other chemi- 
cal plant 

5 Security 

The change of rules relieves 
industry of two intolerable bur- 
dens. ~ One is interference by 
the trades union faction of 
GMAG. which has attempted to 
use its position to bring pres- 
' sure upon non-untonised corn- 

■ panies. The other concerns 
commercial security and the 
risks, as industry' saw it. of site 
visits from so broadly repre- 
sented a committee as GMAG. 

Another important relaxation, 
of rules is that, whereas GMAG 
previously approved each indi- 


vidual proposal, for genetic 
engineering experiments, now, 
for the most part, it wants to be 
told only that they are being 
done. This is so for work with 
any exempted organism; which 
in practice means about SO per 
cent of the R and D carried out 
in Britain. 

To take care of the other 20 
per cent - , where there may be 
some risk, an older watchdog 
committee has been reconvened 
as the Advisory Committee on 
Dangerous Pathogens, under the 
chairmanship of Dr David 
Tyrrell, a senior executive of 
the Medical Research Council. 

Top priority of Dr Tyrrell's 
committee is to determine just 
what constitutes a dangerous 
disease-causing organism in the 
fast-changing era of genetic 
engineering. 

GMAG came into existence in 
the mid-1970s when widespread 
■public fears were aroused about 
the hazards of genetic engineer- 
ing. These fears soon focused 
into political attacks on pharma- 
ceutical and chemical companies, 
as the industries showing most 
interest in using genetic en- 
gineering. 

But in five years of delibera- 
tions GMAG has never examined 
a proposal from industry 
thought to contain a real — as 
opposed to a purely conjectural 
— hazard. 

Companies whose proposals 
have been studied include 
Amersham International. Bass. 
Beecham. Celltech. Dista f Eli 
Lilly), Glaxo. ICI. Searle. Shell, 
Unilever and Wellcome. 

Some are experimenting in 


their own laboratories, others in 
laboratories they have helped to 
finance in universities. Almost 
every UK university with a 
strong biosciences department 
has registered generic engineer- 
ing work with GMAG. 

Expertise 

Two U.S.-owned companies, 
Dista and Searle. have G MAG's 
approval to transfer experi- 
ments to pilot-plant stage in 
Britain. ICI has also been 
given approval to use a genetic- 
ally engineered organism in Us 
demonstration prutein-Irom- 
methanol plant at Billinghaxn. 

These scale-up requests 
proved difficult for GMAG to 
handle. It highlighted ihe need 
for more expertise in biotech- 
nology' rather Ilian bioscience. 
It also demonstrated the weak- 
nesses of an early and arbitrary 
decision that 10 litres of 
culture should represent the 
limit permissible for research. 
(This figure, originally a U.S. 
proposal, was determined by 
the largest volume a laboratory 
centrifuge could handle.) 

A more sophisticated 
boundary has now been drawn, 
based upon the number of cul- 
tures of a given organism and 
the statistical risk of a muta- 
tion arising. The difficulties 
Dista has encountered in pre- 
venting rejection of trans- 
planted genes while scaling-up 
pilot production of insulin has 
helped to convince GMAG of 
the improbability of a mutation 
surviving and multiplying out- 


side the fermenter, say tn the 
sewers after an accident. 

The U.S., which first sounded 
the alarm about possible 
dangers in genetic engineering, 
appeared last December to be 
on the point of abandoning its 
** N1H guidelines," drawn up by 
the National Institutes of 
Health. 

The NTH circulated for com- 
ment proposals for major revi- 
sions, notably That its guides 
should cease to he mandatory 
and instead be a voluntary code 
of practice. 

Guidelines 

But last month the U.S. de- 
cided to retain vestigal Federal 
control. Had it been aban- 
doned. industry could have 
faced the confusion of indivi- 
dual state control, already 
threatened in the case of Massa- 
chusetts. which includes such 
major centres of genetic en- 
gineering R and D as Harvard 
and MIT. 

The NIH guidelines . are to 
be redrafted, stipulating “ ad- 
monishments" where previously 
they defined prohibitions. The 
net result. GMAG believes, will 
he Ihat the U.S. and Britain 
should be closely aligned in 
controls. 

The EEC seems to be moving 
in the same direction. Two uf 
the Nine, West Germany and 
the Netherlands, wanted 
tougher controls and demanded 
a directive. Eut the European 
Parliament has approved a 
recommendation, which would 





kali- - v-c.' < 




Dr Arthur Hale of G. D. Searle. The High 'Wycombe plant 
has GMAG approval 


not complicate life far GMAG. 
The .Council of Europe will rate 
this summer on the recommend- 
ation. 

That leaves the question: 
What should happen to GMAG? 
The trades union faction 
especially is reluctant to relin- 
quish its influence voluntarily. 

GMAG. now under its third 
chairman — Sir Robert Williams 
— has progressed far since the 
days when it seemed to be split’ 


into irreconcilable factions. The 
turning, point came in 1978, 
when Sir William Henderson 
was chairman, and Dr Sydney 
Brenner of Cambridge sub- 
mitted a paper which drew' the 
disparate factions towards a 
common objective and view of 
the risks. 

But tiie. committee as a whole 
still believes that it has a role 
in reassuring the public on the 
safety of a technology, still in 


its infancy. 

Nevertheless, it admits that 
the number of inquiries being 
referred to GMAG has 
diminished very considerably, 
suggesting a growing confidence 
bn the part of Britain’s 100 or 
so centres -of research in* 
genetic engineering in monitor- 
ing their own activities. 

• Copies ’ of the FT Biotechno- 
logy Booklet (price £2.50) are 
still available (01-248 8000). 



How to turn your dead elms into hard cash 


DEAD elm trees lying In 
your estate or garden? Turn 
the wood into money with a 
chainsaw portable sawmill, 
says Forest or, the forest and 
sawmill engineers. 

Forestor says that one in 
10 families now has a chain- 
saw. Blame !be Sunday 
newspapers special offers for 
this statistic. 


‘Revolutionary’ 




is set to test pilot wind 
e at Sardinia site 


“ I’m worried ahout chain- 
saw massacres." I said to Mr 
E. iN. Visnun of Forestor. 

“Oui* attachments are 
‘incredible value,”* he said. 
“ Ideal for farmers, land- 
owners. joiners and builders. 
Super for produring planks, 
posts, beams and fencing." 


The company quotes Mr 
Tony Phillips, Secretary of 
the Association of Profes- 
sional Foresters: “The most 
revolutionary development 
since the Invention of the 
chainsaw . . . ” ** and he 
bought one," says Mr Ylsram- 

The picture illustrates how 
it works. There are a variety 
of models. The 66 Set con- 
sists of a roller assembly 
with lubrication tank, heavy 
duty aluminium helper handle 
with roller. 86 In double end 
bar. It costs £344.54. The 
model 44 costs £143.97; the 
Model 33 IL0S.2S. 

Mr Visram (01-870 5400) 
will be delighted to tell you 
other ripping tales. 

MAX COMMANDER 



i.-*—. -'V ■'.•VfiWi'l 


Tbe audience watches as the Forestor portable sawmill 
reduces a tree trunk to proHtable planks 


Lovell 


for Construction 


New twist 
for ink 
jet scene 

A NEW twist appears to have 
.been imparled to the ink-jet 
printing scene with an 
'announcement from Canon of * ] 
system that uses rhurniai. forma- : 
tioa of characters on' paper 
rather than the electrostatic 
techniques used in present , 
designs. 

The technique has been 
dubbed *' Bubble Jet ’* and 
although ft has yet to reach the 
product stage it can already 
cover a piece of A4 paper with 
print in ahout six seconds. 

The process is claimed to be 
the first of its kind and the com- 
pany has already- made 350 
patent applications in various 
parts of the world. 

In conventional ink jet print- 
in's drops of ink are electro- 
statically charged as they leave 
a tiny nozzle and can then bB 
deflected with great precision to 
' form characters on paper. Up to 
seven nozzles. con lie employed. 

In the Canon thermal device, 
the page is spanned by an array 
of 2,000' nozzles, emission from, 
which is controlled by thermal 
expansion and expression of the 
ink through each nozzle. 

Each of the nozzle tubes hi 
equipped with a beater which, 
because of the minute bulk, can 
beat and cool ink in the tubes 
at high speed. 

At each heating pulse, the ink 
in the region of the heater 
vaporises and a droplet is 
emitted from the nozzle by the 
resulting pressure. The droplets, 
emitted at precisely the right 
' moment, form characters on 
paper spaced about one mini- 
metre from the array. 

GEOFFREY CHARLISH 

Rotary kilns 

A range of shop-fabricated 
ratary kilns for the process 
industries has been launched by 
Tolltrech of Droilwich, Wore*, 
(0905 775661). Kilns can be 
supplied with a refractory set 
for sire installation. Full details 
from the company. 


TESTING of Italy’s first pilot 
wind energy farm will begin 
in about two months time. 

It is the first tentative step 
towards large power genera- 
tion by harnessing wind 
power in Italy. 

Ten aero-gencrators, each 
capable of delivering 50 k\V 
of power, are being made by 
Fiat. These will be installed 
at Fiume Santo in the north 
west corner of Sardinia, anti 
will be connected direclly to 
the national electricity grid. 

Dr Mario Calovolo, special 
projects director at Fiat 
Aviarlonc, the company's 
aviation subsidiary, said that 










BY ELAINE WILLIAMS 

ENEL. Italy’s electricity gen- 
erating body, bad asked the 
company to investigate the 
feasibility of mass producing 
aero-generators. 

According to Fiat, each 
wind machine has been 
designed to cope with the 
light to moderate wind which 
prevails in Italy, but takes 
into account adverse winter 
weather. 

Governor 

As a result. Fiat has 
designed a rotor which has 
only a small amount of twist. 
This is capable of running at 
constant revolutions per 

THE SPECIALIST 
EVENT FOR 
SPECIALIST 
* COMPUTER 
A PURCHASERS 



Terminals, VDUs, printers, plotters, memory 
products, graphic displays, tape and disc drives - 
25% more exhibitors giving you, the computer 
peripheral purchaser, greater choice in selecting 
the correct equipment and services for your 
computing requirements. 

MARCH 31 -APRIL2 

(10.00—1730 — dosing 16.00 Friday) 
West Centre Hotel, SW6 


minute at wind speeds rated 
above 54 mph (about 11.3 
metres per second). 

At these speeds, the angle 
or pitch of the rotor can be 
varied hy a hydro median /cat 
system which Is controlled by 
a centrifugal governor. 

Between 5 m/s and 11 m/s 
wind speeds the angle of the 
rotor blades is fixed while 
the rotor speed is allowed to 
increase slightly to match Uie 
mechanical characteristics of 
tbe induction motor whlcb 
generates the electricity. 

This generator is connected 
to the rotor through a speed 
increasing gearbox. 

The wind machine can he 
shut down at any time using 
a remote electrically operaled 
valve which causes the blades 
to “ feather.” 

To keep development costs 
low. Fiat has used a commer- 
cially available parts 
wherever possible. Accord- 
ing to Dr Calovolo, the same 
machine, with, few modifica- 
tions. could be used in 
windier areas to develop 
nearly four times as much 
power. 

The Flume Santo project 
pales in comparison with the 
proposal to build a large 
aero-machine to generate 
between 2m W and 5mW now 
awaiting final go-ahead by the 
Kalian Government. 

According to Dr Calovolo. 
ihe generator Is likely to he 
rated at 4m W. It will be built 
jointly by Acritalia. the 
Italian airframe manufac- 
turer. Fiat will provide all 
the mechanics, gearbox and 
rotor hub, while Aeritalia will 
be responsible for the control 
system, tower and rolor. 


Tank and vat 


LEGAL NOTICES 


OPENING AND READING OF WILL 

In pufskUjii'.e ol Amcte* 553 Para. 2 
of the Sw>s% Civil Code jii J iiJtS Para 'j 
of the VjuOoo Code of Civil Procedure. 
ihe legal heirs, of MR OTTO STEINER, 
son of Leon Sterner and of Safie born 
Hutter. husband .,f ernmj lii-jebtirg born 
Osswald, born on the 12ili September 
1903 ot Baden near Vienna, of British 
nationality, domiciled during hie life- 
time at Vevey. Rue dee Chenevreres i6. 
and who died oi Vevey on the 20tli 
January 19BJ!. are informed that his 
testament jty arrangements were proved 
by the Justice of the Peace for iha 
admin-sir alive division of Vevey on the 
3rd March 1982 and c-m be consulted 
at the Record Office. Rue de Lausanne 1. 
1800 Vevey. Switzerland, where they 
have been lodged. 

If no contestation re lodqud wmln a 
j.mn limit of ONE MONTH from this 
day. me appointed heirs will receive 
attestation ol their rights. 

Issued at Vevey. 23rd March 1982 
Justice ol the Peace 
J. '/ACHERON 
Clerk ol the Court 
PH. ZV.'AHLEM 


THE COMPANIES ACTS 1343 TO 1976 
NOTICE OF APPOINTMENT 
0 r LIQUIDATOR 

CREDITORS /OUJNTARf WiNDlNG UP 

Pursuant to section 205 of the 
Companies Act 1S43 

Naf.e cl company. 0. H. SIMPSON 
LTD 

Nitur* bus ness: ne.vsagen:* end 
tc-buL'o.* s; 3 . 

Address ol registered clfizB' 12 a 
Upoer Bertel*-/ Street. L-i'don LV.1. 

L-<jd- Jitor s name .ir J aiJraas: 
PATR-CF. 0RANVILLE 7, MITE Esq . t 
V.-.-j.-.tw Place. Carle.- Lane Si. 
Pa.i. s Lcnd-jn ECAV iVJ. 

Cats <4 appomimeni: 2nd March 
1992. 

By whom appointed: sha.-c.-.otda-s. 

?. G. WHITE 

1G;n Mj-ai 1382 


PUBLIC NOTICE 


5UFFDLK COUNTY COUNCIL 

£5 CCC.OOO Bills iuun! 23ra Mirth 1?SZ 
at tddj 5<"„ due 22nd June 1 9dZ. 
Tata: A3Bh:attOiU £.4 1.000.000. Bills 
■StftiSJ-a.nj £15.000.000. 


COMPANY NOTICES 



RIESCH-GRONINGSCHE 

HYPOTHEEKBANKN.V. 


U.S.$ 20,000,000 
Floating Rate Notes due1987- 

ln accordance with the provisions of the Notes; 
notice is hereby given tnatforthe interest period 
from March 23,1982 to June 23,1982 
the Notes will cany an interest rate of I5y*% per annum. 

The interest payable on the refevarrt interest payment date, 
June23.1982aaainstcouponn 6 l - - 

will be U.S.$201.25 per Note. 


- AffentBank - 

KREDIETBANK 

SJV. LUXEMBO URGEOISE • 



De Beers Consolidated Mines limited 

. Incorporated in the Republic ot'&wth Atnca_ 

; NOTICE TO MEMBERS 

NOTICE IS HEREBY ' GIVEN true the ninety-fourth annual general meeting 
at - members or Or Beers Consolidated * Mines Limited will be held at the 
head office at the Company a t Su Srocfcdale Street. Kimberley, on Tuesday. 
25th. May 1982, at T4hlS. tor the following business: 

- . To receive and consider the .annual financial statements of the Company 
and of the'Grbup Kir ' rtn* year ended 31st December 798U 
- To elect directors in accordance wiiti cm provisions of the articles of 
association of the Company, 

To consider and, ll deemed fit, tn pus. with or without modification, 
the following resolution as an ordinary resolution: 

-'That the directors no and flyy are nereov authorised to allot and ■ 
Issue ali or any pardon or the unissued 133 071 eight per cent 
• cumulative second 1 preference shares of Rf each and 15 210 95B 
deferred shares' of live cents each In the capital of the Company 
- -. at soch time or times, to . such person or persons, company or 
companies, and upon stub terms and conditions, as they may 
determine.’' 

A member, entitles to attend and vot* at the meeting may appoint ■ 
proxy to attend, apeak and vote In his stead. A proxy need nor be a member 
of the Comoahy. r . 

The transfer registers and registers of members of the Company will .bo 
closed Irony 15th May to 25th May 1981. both days Inclusive. . 

Holders pf deferred share > warrants to bearer who desire to attend In 
person or by proxy or to vote at any general meeting of the Company must 
comply . with the regulations or (ha Company., under which share warrants to 
beater are issued. 

By order of the board 
J. D. B. ENGELS 
Secretary 

36 Stocfcdale Street. Klmberler TV Tfc _ 

P.O. Box 616. Kimberley, 8300 I Ire Kpofvo 

23rd March 1982 U'C-X/CCLa 

De a«rs ConsoUU led Mines Limited 


EDUCATIONAL 


COMPUTER 

PROGRAMMING COURSES 

Small classes, evening and 
weekend courses 

Call: LSL COLLEGE 

London 01-794 1904 or 40E 0431 
Brighton 0273 722060 


CONVERSATIONAL Japanese. German 
and Frencr; tor eutlrati. Private -Masses 
In vojt Dniir or at St. 0,1 « Callegv- 
Higngaie. Tc-foenanr Ann Price 01-240 
s:o7. 


ART GALLERIES 


BLACKMAN HARVEY GALLERY, 11. 
■VI.lSC.ni Avenue. EC2. 01-726 2502. 
GRAHAM CLARKE — Watercolours, Draw- 
ings. Ei'hii'js. 1 8th Marth-dth April. 
Monday-Fr.dsy 9-5.30 pm, Saturday 
IQ irn -2 pm. 


BROWSE A DARBY, 19 Cork SL. W1. 01- 
734 7904. fcriush Paintings it Drawings. 


mathaf Gallery, 32. Moramb street. 
London. SW1. Til 23S 0010. Specialists 
in 19th . Century and' Contemporary 
Paintings In Arabia. 


SANDFORO GALLERY, 1. Mercer Street, 
WC2. Eighteenth i Nineteenth Century 
Art. Tu*s -Sat.- 12-5 JO pm. ‘ 


THE PARKER GALLERY, 2. Albemarle 5L. 
P.c;jdiin-, W1. EshibiUon of OKI- Marine, 
Military and Sporting and Typographical 
Prints and Pointings or Shio Models. 



heaters 


A new range of standard tank 
and vat heaters with PTFE coat- 
ings for use in open top tank* 
which heat acid and alkali 
solutions has been introduced 
by F.llron of London. Full 
details from fcfftron, 
Whitehorse Road, Croydon (01- 
BS9 4341). 


THERMOCELL 

A ROOF LIGHT INSUAIKJN 





JbrfaUdetafls plane; 
TomAUisonOT0904 53=51 
Stonebow Haise.York’tuI 2NP 



T-e Asacclstisn cf Ir.tern il 
; wujteii Qooljliona ani V.al-Je 
j:r>*:rs mc-ntnly in ;!-.a fininiil 


be published &n ms lillswiig 


Monday ISO 1 April 
Wednesday- 12ih May 
Wednesday 16th June 
Tuosday 13th July 
Wednesday 18th August 
Tuesday 14th September 
Wednesday 13th October 
Thursday 11th November 
Tuesday 14th December 

'rrro is a limited amcnr,: ol 
ic.en.sinq space sviiiabla each 
-r.T-.ih. If /cur company is 
.vs:es:ed in foLing »J..mipqe <.i 
:hls c"er olense contact: 

The Financial Advertisement 
Department 

tin 01*248 BOOO 
Ext. 3ZG6 or 3389 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 

Heed Office: The Financial Tleni UmRed, Rmctam Home, ID Cam Stmt, Laadw EC4P 4BY. 
Trier 8*5*871. Teiax: lAHvarthlng) 885033. Takgtigna F Hwtrffion , la dea. Tafepheea: OWW 8000. 
rrufifmt Office: Ttu rtaanctal Ttwi* (Eorege) Ltd., GuMtattstr. 54, 0-6000 Fraahfurt-ai-lfirie 1, 
Watt Ceroaay. Talas: 41U93. TaJayhooe: 75984L Cdttsrbl: FmianUM 71«L Trine 416052. 
Tatophean 7598 L57. 



RENOWN INCORPORATED 


NOTICE TO MEMBERS OF 
GENERAL MEETING ' 

' NOTICE IS HEREBY GIVEN -that the 
37th Ordinary General Mreling of 
£ lure holders of the Company will be 
heiJ on Tuesday. 20lh March, 1982.' at 
10 a-m. in ihe Auditorium oa the 5th 
Floor af the head other of- the Company 
at 34-18 Jingamue. 2-Chome. Shibwa-Ku. 
Tokyo, for vie following business to 
consider and If deemed ' flt to pass with 
or without modification the tallowing 
retolutiou: 

PROPOSAL No. T 

Approul of the Business' Report, Balance 
Sheet. Income Statement .wd proposal 
tor appropriation of retained turnings 
tor the 37th Businas Term fFrom 1st 
January 1981. through 31st December. 
19811. 

PROPOSAL No. 2 

Election of 5 Directors. . 

PROPOSAL No. 3 

Am on dm ant to Remuneration to Directors 
and Statutory Auditors U a Group. 

Nate: The following notice appears In 
accordance with the listing agreement 
10fC» of the Company: 

■■ There ' Is not any service contract 
granted by the "Company, or biW Sub- 
sidiary of the Company, to any Director 
or proposed Dir error of Ihe Company 
not expiring or crattomiin able . within 10 
years by the Employing Company without 
pay mane ol compensation (other than 

Statutory romnentstloiM." 1 

Root RT FLEMING S CO LIMITED 
8 .Crosby Square.. : 

London EC3A 6AN 

35 March 1982 - - 


NOTICE TO HOLDERS Of . ■ 
EUROPEAN DEPOSITARY- RECEIPTS 
<EQR» IN 

ASOKI GLASS CO., LTD.. 


The SBth Ordinary General . Meeting 
at ibareltalderm df Audi Glasc Co.. Ltd. 
will be held an Mann 3Q. 1982. . . 

AGENDA . - 

1. Approval of financial statements and 

proposal fer appropriation .of .profi l for 
the 56tn Business Term (from January 
1, 1981 to December 31, 19B1i. . 

2. Partial Amendment of Die Articles of 

Incorporation. " 

3. Eiecuon of II Directors. 

4. Granting of* gratuity to the retired 

Director*. m 

5. Revision of remunararion of Olredan 

and Statutory Auditors. . . 

(Full text of Notice is avaiiible at Cltt- 
-banlc N.A., London J 

Sharahoidera who wish to exercise their 
voting rights man deposit their certificates 
oat later tnan March 28. 1982, n( inn 
omen af. uie Depositary Cltioank. NA, 
336 Strand. London WC2R IHE. or the 
Agret, Citibank iLirrembourgl 5 A.. IE 
Avenue Mario Therese. L u xembourg, to- 
gether witn Ttisuuctions indicating the 
way the chares -be sored. - - 

CITIBANK. NJL_- London 
March 23, 1982. Depositary. 


EVE Iru ootihrsd die others berertse of 
policy ol fair play and value tor raonei 
Supper from ld-3.30 am. Disco and to 
musicians, glamorous tostraaec. exclllo 
Boorahow*. -189. Regent St. 734 OSS* 


THE RIO TTNTO-Z1NC 
CORPORATION PLC 

TO THE HOLDERS OP 
SHARE WARRANTS TO BEARER 
OBers to acquire the fully-paid share 
capital of Tunnel Holdings Limited not 
already owned oy The Rio Tlnto-Zlnc 
Corporation PLC RTZ "J or Its 
subsidiaries have been made by 
Morgan Grenfell & Co. Limited an 
behalf of RTZ. Codies of the formal 
oHcr document base been posted to 
the registered shareholders of RTZ 
tor their Information. Holders of 
share warrants to bearer who would 
like copies of the document tar the i r 
Information shoe Id apply to.' 

Morgan Grenfell & Co. Umttad, 
New Issur Deportment. 

... 21 Austin Friars. 

London. EC2. 

18th March 1982. 


BOUSSOI5 SOU CHON 
• NEUVE9CL GEJRVAIS DANONE 
Joint Stock company with capl 
of FRF 243,978.900 


Registered Othce; 

7. rue de Teheran— 
PARIS (8 erne) 
Trade Register: 
PARIS B 552 032 534 


5 tt „ BONDS 1972-1987 
GOMPAGNIE GCRVAIS 
. - DANONE 

In denomination of FRF 5,000 

BOt/SSOIS SOUCHON NEUVESEL 
GERVAIS DANONE made use tor the 
repayment at FRF 10.oo0.000 Instal- 
ment due on June IS, 1982. of the 
right wmch they reserved at me time 
of Issue and cancelled ' 2.000 re- 
purchased bonds. 

_ There., will be . no drawing by 
lot. tar tills fifth redemption. 

Oorjtanding amount: 

FRF 50.000.000. 

• HANQUE NATIONALS 
DE PARIS: 
Fiscal Agent. 


SCOTTISH EQUITABLE 
UFE ASSURANCE SOCIETY 


NOTICE IS HEREBY GIVEN that tire 
ANNUAL GENERAL MEETING of lire 
Society will be held In the SOCIETY?* 
HEAD OFFICE No. 31 ST. ANDREW 
SQUARE. EDINBURGH on Thutoday. 
15th April 1982 at 230 p.m. to tnmsMct 
ordinary business. 

A -Member of the Society entitled to 
attend and voto et any General Meeting 
ta entitled . to appoint another person to 
attend and vote Instead of him. Proxies 
must De lodged at the Society's Office not 
less ' U»n torts- -right hours before lire 
time tar fiaMino Mm Meeting. 

By Order of the Beard. 

A. M. ROBERTSON. 

General Mansur. 


31 St- Andrew Seuara. 
'EDINBURGH. 
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WORLD STOCK MARKETS 



l *CF Industrie*...! '321s 
I AMF 175 4 

URA. J 24 it, 

'ASA. ; 311, 

,AVXCorp„ 183a 

Abbot Labs.. 273s 

Acme Clevo*. ■ 22 . 

Adobe Oil * Gas.: 16ij 
Advanced Micro. 1 22$ 
Aetna Life ft Qu 46b 
Ahtnanaon (H.FJr 10i< 
Air Prod ft Cham! 34 u 

,'Akzona gu 

(Albany ' 25a* 

issasta ps 

;Ahsan Aluminluml 18s, 

; Also Standard,.:.} »$'. 

> Alexander ft AiJ 28$ 
Alaghany lntL_.i 297a 

A Hi ad Corp [ 323* 

Allied Stores ._ n [ 26 
! AIHs^halmars„j 121, ! 
. Alpha Porta . 9$ I 


' Alpha Portd 

1 ABcoa...._; | 

Amah Sugar—.! 
, Amo* — i 

Amdahl Corp . 

1 Amerada Haas..-) 

Am. Airlines 

Am. Brands. 

Am; Braaddast'g 

! Am. Gen 

Air. Cyanamld— 
i Am. Elect. Powr. 

Am. Express 

■ Am. Gan. lntnce. 
Am. Hoist A Ok... 
Am. Home Prod..! 

* Am. Hosp. Suppy 
1 Am. Medical Inti | 

• Am. Motors. 

Am. Nat. Rssoes: 
A m.Petfina........] 

. A m. Quasar pet.! 

1 Am. Standard-.-! 

A»n. Store* | 

Am. Tal. *Tal._.l 

Ametsk Inc.. . 

Amfac. 

AMP 

A Inata r 

Amstaad Inda 

Anchor Hockg._. 
Anheuser-Busch : 
Archer Daniels... I 
Arman ■ 


241, i 24$ 

4038 39$ 

27$ 275a 

2038 19*a 

176, ie$ 
145a 1450 

39 7 S 39 J* 
30 ■ 30 

27 I 27 
2518 I 25 le 
17 i 171 b 

443, J 443* 
43 J 411, 
141r I 14 1, 
345s i 345e 

41 1 403* 

191, . SO 
3lg : 35 b 

32 | 327 0 

59 lp I 5913 
95s 1 95* 


J Armstrong CK.. 

. Aaamera OIL— 

i Asarco. 

| Ashland Oil. 

] And DGoocta.. 

Atlantic Rich 

Auto-Data Prg— 

Awo._ ........ 

AvsryJntl 


.! 1«% 1 141, 

J 6 $ i 6 

J 80$ I sm* 

_i. 20 7g I 3178 
v 291,- l 291, 
371, ! 561s 
,! 251, ! 251* 
. 144* ’ 147, 
„ 22Ss i 221, 


Columbia flas^. 29$ 2 si, 
Columbia PlctJ 65 1 65 

Combined Int.LI ®a$ | SOU 

Combimtn. Eng..; Z6% 1 20 v 
CmwKh.Edtson^i 205, > 205* 
CofnmJbttallte.ZJ 557, 1 BS7g 


Comp, Sdonoe... j 18$ 

Com Mills — i 281* 

Conn Gen. Inn... 48 

Conrac ' 22$ 

Cons. Ediaon..„ 347g 
Cons. Foods.— 32 
Cons. Freight.... 344# 

Con.Nst.fla8 42 ■ 

ConsumerPowar 174 b- 
Copt Air Linei... 4 

Conti. Corp 1 27$ 

Conti. Group 29$ 

Cant. Illinois. 8B$ 

Conti. Teiep. 15$ 

Control iBattL™. 294* 


Cooper lnd*._j 37 $ 
Coot* Adolph.— 101*' 
Coppsrweld— 27 $ 
Coming Gtasi._ 43$ 
Gorroon Black.... 197, 
Cox Broadcast's, 1 287 8 

Crane — 34$ 

Crocker Nat... 271, 
Crown Cork... 24 

Crown Zell 235, 

Cummins Eng..., 34 
Curtin-Wrlght. 36i# 

Damon 6$ 

Dana. a? 

Dart ft Kraft...... 491* 

Data Gen J 32 

Dayton -Hud son 33 r a 

Deere III, 

Delta Air... 31$ 

Denny’*..—... 315* 


Dentaply Irrtl ( 14$ 

Detroit Edison. ... 11$ 

Diamond Inti 38 

Diamond Shank. 30 

Of Giorgio .... B 

Digital Equlp.__ 77$ 

Dillingham _ 10$ 

Dillon J 20 

Disney (Walt) 52 

Dome Minas. 11$ 

Donnelly iRR) 42$ 

Dover Corp 22 

Dow Chemical.... 23 . 

Dow Jones. ... 46$ 

Drawer 227s 

Dr. Pepper..— 11 U 

Duka power*. 23 

Dun ft Brad; 587, 

DuPont *27, 

EG ft G. 15$ 


LVW ■ 


ht. east] 

GtNthn. 
Gttf— 
Grey 
Orum™"' 
Gulf J 


Mar. Mar. 
8tooK j 19 is 


Gulf oil 
Halil 

I Halliburton 

Hammei 
Haodlemnn 

Hanna 
Hareou; 
Harris 

Harris, corp, 
Harseo. 

. Hecift 
HeiiudHJi. . 


295# f 295* 


Heubleln 
Hawlol 
HUton 
Hitachi 


Holiday Inns 
; Holly Sugar 

flnmiuiiiln 

t .._ 

Hoover 
Hoover 

Hormel 

Hospital Ce« 
Household 
Houston Inds. 
Houston Nt “ 
Hudson Br- 
Hughes Ti 
Humana; 


Husky CHI 
Hutton (El 

minWI 


I IU Int 

Id* 

Jde-' 

IGI 


In Min 
Intel 
Inter 
Inter 

Intar tlurUi 


37$ 26$ 


• Avnet [ 

• Avon Prod i 

*. Baker tntl.,....L...J 

: BaU. Gas ft E> .1 

! Ban cai.....: 

4 Bangor Punts .... 
i Bank America— 
i Brink of N.Y- 

• Bankers Tst.N.Y. 

i Barry Wright 

I Bausch ft Lomb.. 

[ Baxt Trav Lab...: 

. Beatrice Food*.* 

1 Baker Inds 

■ Bell ft Howell. 

[ Belt industries 

j Bendtx 

l Beneficial— l— 


. Beth Steel...— _i 207* 
j Big Thee Inds*... 20$ - 
j Black A Decker. 13 
{ Block HR 337, .! 

• Bills Bell—.—,.: 21$ 

, Boeing...:.;...-,...*:, 16$ 

' Boise Cascade „. 28$ 

• Borden * 31$ | 

Borg Warner*.... | 13$ 1 

I Branlff Inti......*. 2$ i 

• Briggs strain.— >3$ . 
’ Bristol-Myers..... 54$ i 


Easoo 17 

Eastern Airlines.? 6 
Eastern Gas ft F : 19 
Eastman Kodak.! 70$ 

Eaton 275* 

Eahlln Mfg [ 12$ 

Eckherd Jack....: 187 a 
Electronic Data.. 20$ 
I Elect. Memories 1 3$ 

El Paso | 337, 

Emerson Elect ' 43$ 
Emery Air FgiL...[ li$ 

Emhart ..... 31 

Engelhard Corp-1 19 


'Ensaroh — | 19$ 

Enviroteeh ~j — 

Esmark * 47$ 

Ethyl..: , 19$ 

Evans. Prods. 13 

Ex CellO 193 b 

Exxon*. 8a$ 

FMC. *16$ 

Fab« rga _ 14$ 

Fedders 3$ 

Federal Go _ 19$ 

Federal-Mogul... xg$ 
Fed. Nat.MorL._i 7$ 
Fed. Paper Brd. 26$ 
Fed: Resources J 1$ 

| Fed. Dap. Stores’. 41$ 

. Plelderast Ml ; 20$ 

Firestone I 10$ 

1st Bank System 31$ 
let Charter Fin- 7$ 


1 vr— i ovjg 

! Brookway Glass.! M 
Brown Forman B 31$ 

'Brown Grp J *8$ 

Brown ft Sharp „ 16$ 

. Browng Ferris....i 30$ 
{ Brunswick ...„] 153* 


} Buoyrus-Erla .....I 
‘ Burlington Ind ...; 
: Burlington Nrthn 
i Bumdy 

* Burroughs 

CBt-tnda. 

CBS 

* CTO Inti. 

- Campbsii Red Li 
' CampbeU-Soup... 

- Campbell Tagg... 
r Canal Randolph.. 

; Can. Pacific— ... 

■ Ceriisle Corp | 

: Carnation 

i CarpTeoh— ! 


15$ | 15$ 

19 19 

43$ 43$ 

175* 173# 

33$ 33$ 

31 30$ 

38$ 37$ 

36$ 357, 

45$ 45$ 

11 $ 11 $ 
337* 33$ 

31$ ; 81$ 
35 25 

247a 247, 

20 } 195*. 
89$ | 89$ 
35$ | 35$ 


t Carter- Hawley .J 14$ 

5 Caterpillar.: 48$ 

' Celanasa Corp— 50$ 

: Centex. 31$ 

1 Central ft Sw—j 15$ 

t Central Sova-.~. 10$ 

I CentraJ Tal Util. J 29$ 

' Certain -toed .—1 .105* 

: Cessna Alrcrartwi. 16$ 
f Champ Home Bid 17, 

; Champ Int—.....,! 155# 

: Champ Sd Plug-i 7$ 

! Cftarrtar Co 6$ 

; Chose Manhattan 55$ 

■ Chemical NY...J. 61 

Cheese Pond.— 33$ 
Chicago Pnaum.. 14$ 
ChrysTer... — ..... 47* 

; Cfnibb— ; . '44$ 

Cincinnati Mil |. 227, 

; Citiooro. | 36 

: Cides Borvic* I 26$ 

■ City InVssf 21$ 

| Clark Equipment! 24 

; Clave CHf fs Iren:! 24 

j Corox • 12$ , 

i Ciuett Peaby 13$ i 

Coca Cola I- 31$ 

Colgate Palm... ;- -18 $ 
Colima Aikman...: 105* i 
Colt Inds — .: 84 i 


NEW . YORK 


1st Chicago- .1 17$ 

1st City BankTaxj 27$ 
1st Interstate— ? 89$ 

1st Mississippi 9s, 

1st Nat. Boston . 40$ 

1st Penn 2$ 

FIsons 5 

FraotwoodEnt... 12$ 

Rexi-van 14$ 

Florida Pwr ft L.; 30$ 

Ford Motor J 20 

Foremost MdC... 33$ 
Foster Wheeler J 12$ 
Freeport MeM....I 17 

Fruohairf | 18$ 

CAF — — J B$ 

GATX J 87 


Gannet —| 

Gelco I 

Gen Am Invest ...i 

Gen Cinema 

Gan Dynamics-...- 

Gen Electric. 

Gen Foods'. 

Gen Instrument.. 1 

Gen Mills ; 

Gen Motor* r 

Gen Pub Utilities, 

Gen Signal.. 

Gen Teiep Elec...; 

Gen Tire...— 

Genesoo 1 


Inti. Flavour* .1 

Inti. Harvester....' 
Int.incoms PropJ 

Int. Paper...... i 

Int. Rectifier. i 

Int Tel ft Tel ; 

Irving Bank_ „i 

Jamea <FS).„ — J 

Jeffn-Pllot, | 

Jewel Cos 

Jim Walter. ! 

Johnson Contr 

Johnson ft Jns.... 
Johnthan Logan. 

JoyMnf I 

■C.Mart 

Kaiser Alum..— J 
Kaiser Steal..— J 

Keneb Services. 

Kaufman Brd 

Kay Corp 

Kellogg 

KennametaL ! 

Kerr-MpGse. I 

Kidds 

Kimberley -Clark. 1 

King's Dept St. I 

Knight Rdr. Nws 1 
Koppers. 

Kroahler, ‘ 

Kroger. ; ! 

LTV 

Lanier Bus. Prod' 
Laar-Siegler... ..I 
Leaseway Trans.j 


Lenox — u.._f 36$ 

Levi Strauss .1.21$ 

LavltzFumtr [ 85$ 

Ubby Owens Fd. 22$ 

Lilly (Eli) I 54$ 

Lincoln Nat —...I 39$ 

Utton inds. ; 46$ 

Lockheed. „• 48$ 

Loews ea ! 

Lone Star Inds ... 24$ 
Longs Drug Strs.i 36$ 
Louisiana Land .4 34$ 
Louisiana Pao.... 17 

Lowenatoin 26$ 

Lubrixol 19 

Lucky str* 13$ ■ 

M/A Com. (no .... 197* 

MCA 48$ 

MacMillan— „| 16$ 



Mae I 

MfcrsyHanovar...' 
ManviMe Corp.... 

Mapoo.,.-. 

Marathon Oil ! 

Marine Mid...—. 

Marriott 

Marsh MoLenn.j 
Marshall Field ...j 

Martin Mtta 

Maryland Cup,...; 

Masco J 

Massey- Fargn.... 1 
Moss Multi. Corp: 

Mattel 

1 May Dept. Stra.,; 


59 I 85$ 
38$ 31$ 

137, ( 14 
26$ i 26$ 
75$ 75$ 

22 22 
35$ 35 

38$ ! 33 
25$ , 25$ 
25 • 22$ 

34$ 335* 

32$ I 51$ 
2$ . 2$ 
17$ 17$ 

163, 16 

267, | 36$ 


Gsnulne Parte.. 
Georgia Pac.— 

Geosource 

Garbas Prod 

Getty Oil 

Glddlns Lewis... 

Gillette 

• Global Marine... 
Goodrich (BF)... 
Goodyear Tire..., 

Gould 

Grace ..... 

Grainger (WW)„. 


337, 

16$ 

33 
29 
45$ 

| 18$ 

34 

! 13$ - 

i fll « 

In?. 

115“ ! 


Maytag — f 

McCulloch 1 

McDermott .(JR)..: 

McDonalds 

McDonnell Doug' 
McGraw Edison.; 
McGraw-HUI 
McLean Trukg . J 

Mead 

Media Genl ' 

Medtronic j 

Mellon Natl ! 

Melville j 

Mercantile Sts ... 

Merck 1 

Meredith : 

Merrill Lynch....... 


24 24$ 

9$ 8$ 

83$ 23$ 

63$ 63$ 

32$ I 32$ 
27$ 267, 

48$ 485* 

13 13$ 

197, 197, 

35$ 35 

345* 35 

34$ 35 

43$ j 44$ 
60 > 59$ 

727, l 735* 
54 i 53$ 
25$ 347, 


iSchim Brew .... 
ISohlumbogar-..; 

SCM„ 

Scott Paper-....,; 
'Scudder Due 

Seacon 

jSoagram 

'Sealed Power...,. 

,Searle iGD/ ! 

Iseare Roebuck.. 
'Security Pac ...... 

Sedco 

Shell Oil 

-Shell Trans........! 

Sherwin-Wms....! 

Signal ... 

.iSIgnode 


Simplicity Port. J 

Singer ! 

■ Skyflri a. —j 
Smith InH ....«»! 
Smith Kline Beck ' 

Soneste Inti 

Sony 

Southeast Bankg; 
Sth.Cal. Edison..] 

Southern Co J 

stun. Nat. RM..J 
Sthn.N. Eng. TolJ 

Sthn Pacific 

attin. Railway-- 1 

Southland. 1 

SW Bancshares -i 
Sporry Corp . — 

Spring Wills -j 

Square D -....! 

Squibb 1 ■ 

Std.Brands Paint; 


std 01! Cdfornia.; 
.Std Oil Indiana...; 
Std Oil Ohio....... 

Stanley Wks — 
Stauffer Cham .. 

Sterling Drug 

Stevens (JP1 
Stokely Van K. ...| 
Storage Tech- .. 

Sun Co — ; 

Bund strand I 

Superior Oil i 

8uper ValStr*... 1 

Syntex ! 

TRW 1 

Taft -i 

Tampax... I 


Tandy ! 30$ 

Teledyne 116$ 

Tektronix j 45$ 

Tennaco ....... 1 867, 

TefloraPet ' 20$ 

Texaco 30 

Taxae Comm. Bk' 35$ 
Texas Eastern.-, 42$ 
Texas Gas Tm,~ 247, 
Texas Inetr'm'ts. 795* 
Texas Oil ft Gas... 24$ 
Ttuura Utilities ...., 21$ 

Textron.. 21$ 

Thermo Electron 16$ 
Thomas Betts.—. 46$ 
Tidewater 25$ 

Tiger Inti — ; 7$ 

Time Inc. 34$ 

Times Mirror 39$ 


Timken [ 65$ 

Tipperary.,. 9$ 

Tonka 23$ 

Total Pet 9$ 

Trane 29$ 

Tran tamer ioa.... 19$ 

Transway 22$ 

Trans World 80$ 

Travelers 46$ 

Trieentrol 5$ 


Early Wall St rally of 9.5 


Trl Continental-.! 
Triton Energy..—! 

UMC India 

Unilever N.V i 

Union Camp. — 
Union Carbide.-! 


175* | 177, 
12 $ 1 12 $ 
19 : 191, 

187, ' 18$ 
7$ 7$ 

563* . 56$ 
465, ' 06$ 
447, ; 437, 


Union Oil Cal 30$ 

Union Pacific..- 35$ 

Uniroyal 7$ 

Untd Brands. 9$ 

Utd. Energy Res. 29$ 

US Fidelity G 45 

US Gypsum 31 

us Home.... lisa 

US Inds 81, 

us shoe 86$ 

US Steel 22$ 

US Surgical 18$ 

US Tobacco. 44$ 

US Trust. 35$ 

Ufctf. Technolg* .. 32$ 

. Utd. Telecom mi J 19$ 
| Upjohn 447, 

yr - — 34$ 

Vartan Astoos.- 30 
Vemitron 93* 


Virginia EP. ...» 12$ 

Vulcan Matris-..; 48$ 
Walker (H) Res- 12$ 
Wal-Mart Store*. 41$' 

Warnaco 24$ 

Warner Commi-i 54$ 
Warnar-Lambt ... 22$ 
Washington Post 285* 

Waste Mangt 27$ 

WefaMkts - 38$ 

Waite Fargo 23 

W.PoInt Poppl... 21 
Western Airlines 1 4$ 
Westn. Nth. Amr.! 11$ 
West! nghouse .... 227, 

Westvace j 22$ 

Weyerhaeuser.— | 26$ 

Wheeiabra.tr F— 31$ 
Wheeling Pitt*- 18$ 

Whirlpool 26$ 

'White Consoltd.. 24$ 

Whittaker 24$ 

Wicks* 5$ 

Williams Co 207, 

Winn-Dixie Str....; 317, 

Winnebago ■ 5 

Wiso Elec Power, 30$ 
Wool worth ......I 17a, ; 

Wrtgley 30 

Wyly 75* 

Yellow Frt Sya J, 18$ ! 

Zapata - 1 19 

Zenltk Radio— .J 12$ 


Indices 


-DOW JONES 


Mar. Mar. I Mar. Mar. Mar.' Mar. 


iSInce Cmpllt’n 


15 ; 12 I High ! Low f High I Low 


elndustr* Is 80&.K M5.« 7*.,fr TM^BSOB M.TW JTi VOU.M T».« 7 1 5851 .TO 41.73 
f ‘ ] |27f(i lS:3/B2)ni/1/7S) (8.7/32J 

M-TmeBnd*.-: 58,51! M.I? : 58.48 58 jS7 58.39- 56.5 1| 66.78 &4.B9 

• I J 1571/8T>) fl/10) | 

Transport.. 383.15: 328.43 3Z5.M 324,75! 325.1 7 l 32fi.M 447.M 314.38 , 447.38 1 12 JS 

’ I <18/4) (8/ 3/82) (16(4(81) (8/7;S7> 

. Utiliboa 105.58! 106.85; 1K.30 lSUE lSG^SilOMl! 117^1 101^8 i 165.32 ID.6 

I i I i : (011/81) (25^) (HW( 63)<BSii(42) 

^radin^Vol ! I 1 • 1 I | i 

. . 000-1 -46,250: 54,270; 48,880 68,240146.570:49,808 — ■ — I — J — 


•Day'* high Bll;64'kiw 799.75 


' indr d hr. yield Z 


STANDARD AND POORS 


Feb. 26 Year ago (approx 


i | I i | I 1981-82 since Cmptll’n 

Mar. | Mar. Mar. Mar. 1 Mar. Mar. i j ! j 

18. I IB 17 I 16 15 I 12 1 High i Low j High ; Low 


IwJUtt’te...^ rn.741 122.43- 121.8^ 121.26] 121.«[ 128.27^ 167Jtt”| 118^41 [ 1E0.H ' 332 


Composite I 110JT ITS JO; 108 JM] W8.2S 109.48; 109.81 156.12 ! 107.54 ; 148.62 ' 4,402 


Ind. dlv, ylald S 


Mar, 17 ; Mar. 10 j Mar, 3 (Year ago (approx 



246.88 (8/9/81) 
358.4 n6«81) 


HOLLAND 

ANP-CBS General (1379) 
ANP-CBS IndUSt (1975) 


, OB A (20(8) 
67J! 76.4(22(8) 


I nd. P/E Ratio 

Long Genu Bond yield 


-NY,S.E. ALL COMMON 


Rises and Palls 

-Mar. 19 Mar.18 Mar.17 


HONG KONG j } ! 

Hong Seng Bank(31/7/64;i228.1B'1M7J1[11MJtfl19l.7B 18HL28.(l7/7) 


ITALY ill 

Bancs Comm ltalJ1075) ; 819.1flj 812J6j 21«ll 207«| 282.05 (9/S) 


JAPAN- 1 

Dow Average (19(5/0) | - tel pHKB.M7B52.e0iB888jS 8019.14 (1718) ienS-S CPlim 
Tokyo New SE ri/l.-W) ! (c) ( 529 JH! 529 M 6».70| 699.32 (17/8/ 435.78 ff/IAII) 


148.72 cam imj4 am. 


'REFLECTING SOME? optimism 
on the part of investors that U:S. 
interest rates may move lower. 
Wall Street rallied sharply, 
yesterday morning in a fairly 
large turnover. • . . 

The Dow Jones Industrial 
Average advanced Ml to 815.16 
at 1 pm, while the NYSfi .All 
Common lodes was ahead 86 
cents at $64.48. Rises outpaced 
falls by three-tenme after 
' trading volume of 38.90m shares, 
compared with last Friday’s 
1 pm figure of 3£S6nL 

Analysts said the stage was 
set for a rally after the report, 
late last Friday, that the weekly 
money supply figures showed an 
unexpected decline, which could 
relieve upward pres su re pm 
interest rates. 

Also boosting stock prices 
was some firmness in the Bond 
market 

There wa* some piefcup In 
the depressed Energy stocks 
following Open's decision to cut 
oil production. However, gains 
in the group were modest, and 
analysts said the 18m barrels 
a day limit on production set by 
Opec i$ unlikely to stop the 
downward trend In .crude oil 
prices over the neartenn- 
I AUantieRlchfield was the 
most active Oil stock and rose 
j li to $38! . "Also active were 
Exxon, up i to 828g, and Texaco, 
up ! to S30J. 

General Motors gained 1J In 
in heavy trading: It has 
reached agreement with ■ the 
DAW on a new labour pact 

Technology stocks were the 
target of bargain hunting, with 
IBM rising li to 858$, National 
Semiconductor ) to $22}. Tele- 
dyne 31 to 8219, Data General 
1} to S33|, Digital Equipment 13 
to 8794. Honeywell 15 to 869| 
and Data point U to 824f. 

Lanier Business Systems, how- 
ever, retreated li to S15I after 
proje cting lower earnings. 

THE AMERICAN SE Market 
Value Index moved hbead 4.55 
to 258.1? at 1 pm. Volume 
3 -26m shares (2.17m).- 

Closfng Prices for North 
America were not available 
for this edition. 


Canada . 

Markets improved in line with 
the New York trend. After 
moderate activity, the Toronto 
Composite Index was up 15-5 at 
1.600.5 at noon. Golds rose SL9 
to 2.234.8. Oil and Gas .67 J to 
2,563.3 and Metals and Minerals 
10.8 to 1,475.4. 

Petroleum issues continued ,to 
rally on news of the planned 
Opec oil production cuts. The 
Premier of oil-rich Alberta said 
the Federal Government should 
alter Abe energy programme- to 
help the oil industry, and said 
his Government is planning its 
own steps to stimulate- the 
industry. 


Germany 


Helped by signs that Vest 
German interest rates were con- 
tinuing to move lower. Bourse 
prices mostly gained further 
ground in active trading. 

Both domestic and foreign 
investors were seen actively 
seeking West German stocks, 
and the Commerzbank index 
added 4.9 at 717.1. a new hi^i for 
the year. Brokers noted that talk 
of a possible devaluation of the 
French franc in thB European 

Tokyo markets were dosed 
yesterday for a national holt 
day. 

Monetary System was prompting . 
French investors to transfer 
fluids into .West .German invest- 
ments. 

Some of the session's sharper 
gains were recorded by Banks, 
which tend to benefit most from 
any interest rate downtrend. 
Dresdoer Bank and Commen- 
bank each rose DM 2J30. while 
Deutsche Bank put on DM 1.60. 

Foreign investor purchasing 
again' centred on the export- 
orientated Machine Manufac- 
turers. sector, where GHH 
advanced DM 3, Unde DM 1 and 
MAN DM 4.' 

Public Authority Bonds were 
wp to 50 pfennigs higher, while 
the Bundesbank sold DM 36.1m 
of paper, against sales of 
DM 73.20m on Friday. 


Paris 

French stocks finished mixed 
with, an easier bias after a 
moderate husiness. 

The success of Right-wing 
Parties in the second round of 
Cantonal elections in France on 
Sunday did not outweigh the 
effect on market sentiment of a 
further weakening of the French 
franc, dealers commented. 

The French currency was 
fixed at its lowest level on record 
in relation to the U.S. dollar and 
the D-mark yesterday afternoon. 
“There won't be any change in 
the orientation of the Govern- 
ment's policies as a result of 
the swing .to the right,” one 
trader added. 

Declines led advances by 94 
to 70 in the French section. 
Foreign stocks were favoured, 
however, and only six stocks in 
this section finished below 
Friday's prices. 

Switzerland 

Prices were broadly higher in 
busy trading as the market 
focused on the trend" towards 
lower Swiss interest rates. The 
Swiss Bank Corporation Indus- 
trials index put on $2 to 250.0. . 


Hong Kong 


The recent rallying trend coxn 
tinned yesterday, although trad- 
ing volume was tins. 

The Hang Seng index improved 
15.96 to 1 £23.19, but turnover on 
tiie four exchanges decreased to 
HK$144.0Sm £ram Last Friday’s 
HKS204-89m. 

Hopes of a cut hi local interest 
rates were increased by last 
Friday’s news of tiie U.S.$4Q0m 
decline in the U.S. M-l money 
supply, as this was expected to 
ease pressure on U.S. interest 
rates. 

Brokers said that they have 
been encouraged by the orderli- 
ness’ bf the recent market 
recovery, which . they said will 
ttmi t the extent of any technical 
declines in coining days. Several 
went on to say- tint H is too early 
to pretfirt ' any -major upside 
break for tbe mafrket, but that a, 


more solid footing far one was 
being formed. 

Some analysts c/mmtemed Wrat 
many speculators had already 
liquidated targe portions of ihctr 
holdings and that most unritii. 
irons were as liquid as they, were-. 
likely to get. As a result, there 
was little JSkelihaod of any more 
extensive selling in reaction to 
bad news, and investors would 
be shopping for quality issues, 
they added. Several said that 
there might be some resistant*©' 
near the 1.250 level for the 
index, however. 

Australia 

Markets failed to maintain last 
Friday's rallying trend, share 
prices dosing mixed to easier 
yesterday after Vtiet trading. 

The Australian All Ordinaries 
index, which picked up six 
points on Friday, shed -2J to 
470.L The Oil and Gas sulv 
group index slipped 5.Z to 420.4 
and Metals and Minerals 2.1 to 
332.4. 

Traders were uninspired by 
newg of a 2,500 barrel a day oil 
Sow from Merrimelia No. S 
exploration -well in South 
Australia’s Cooper Basin, white 
the ptenned production- cuts by 
Opec also failed to boost Oil 
shares. 

Among Oil and Gas and 
related issues. Santos receded 15 
cents to AS4.35, CSR 10 cents to 
A83.0S and Claremont 17 cents to 
73 cents. However, rises of 20 
cents each were recorded bv 
Crusader Oil, ASS .SO. and 
Hartogen Energy, AS4.00. 

Gold Miners declined in lihe 
wlgi world Bullion prices; lint 
some Base Metal issues were a 
shade harder. Central Norseman 
Gold lost 15 cents to AS3.40. 


Johannesburg 


Overall market tradiiw was 
quiet ahead of tomorrow's South 
African Budget, bat Gold, shares 
were generally firmer in response 
to an improve meat in the Bullion 
price. Drtefonteln, R27.75, and 
F S'Gedidd, R31.25, gained R175 
apiece; - r * 


u.r ' Mar Mar i Mar l— 11*11** Tradod- 1,846 11,843 1,8S0 

w "§o' *1B* ; if* M Hlaft Low «»* j 640 , Z.Oil ■ 65B 

*»*»?*?"> lass, i-tas, ate if ! 
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■MONTREAL 


Mar. Mar. I Mar* I Mar- 
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TORONTO G0mpo»t 


NEW YORK ACTIVE STOCKS 

"... - . Change • Change 

. .. .Friday} Stocks CioeJnft on Stocks O oeing an 

.... t pi dad price day traded price day 

.Sony 664.9(H) 12 s * - Tandy — 567.000 30 >b f+ \ 

668:700 W* S Tnnieamerirat 457.600 ' 19$ w* $ 

. IRM — 595.500 57$ ■“ $ Exxon 433,500 28$ — $ 

' .'Metiel 575.500 16$ H- $ Mobil — — — 410.200 . 23$ ■- $ 

' U^. Air. 567.300 13$ -1$ • Litton lade. . 363.200 46$ - $ 



'pH— 


Sat Mar «' Japo* Dew (e). TSC (c)'- 
Baer values of all Indices ere 100 except Atmrafle Ad Ordinary and Metals— 
500: NYSE All Conmo— 60; Standard and Poora— 4(k end Toronto—' I.OKk -dw 
last named based on 1975. t Excluding bonds. *400 Industrials. 1400 
industrials plus 40 Utilities. 40 Finanelals and 20 Transports, o Closed, 
u Unavailable. - 
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COMMODITIES AND AGRICULTURE 




New Danish 
foot and 
mouth case 

Bjr Hilary Barnes In Copenhagen 

A FLOCK of five sheep were 
destroyed yesterday after one of 
the animals showed what were 
described by the Veterinary 
Directorate as “a typical 
symptom ” of . foot and mouth 
disease. The sheep were on a 
farm in the same vicinity as the 
farm on which a dairy herd was 
destroyed last week when foot 
and mouth was confirmed. 

ESS-Food, the meat export 
association, 'dropped the price 

to farmers for pig meat by 
DJCr 1 to DKr 11.60 with effect- 
from yesterday. This followed 
decisions by several countries, 
including two of Denmark's 
main export markets, Japan and 
U.S„ to ban import of Danish 
pig meat as a’ result of the out- 
break of foot and mouth." ESS-. 
Food said that it will try to sell 
the meat in EEC markets. 

• The British Government has 
announced a ban on all meat and 
related products from Spain 
from Friday because it is. not 
satisfied with hygiene standards 
there. 

The ban will affect imports 
by commercial companies and 
returning holidaymakers, the 
Ministry of Agriculture said. 

During routine veterinary 
Investigations in Spain, Govern- 
ment officials discovered -that 
hygiene standards at abattoirs 
and meat plants failed to meet 
UK requirements. The Spanish 
authorities have been told 
exports can resume when: the 
ncessary - changes have been, 
made. 

Setback to 
Barbados sugar 
cane output 

BRIDGETOWN. Barbados — 
Sugar cane land affected by 
fires will take at least three 
years to get back into normal 
production, Director of the 
Barbados Sugar Producers 
Federation, Mr Neville Osborne, 
said. . 

The industry has been 
plagued by a spate of cane fires, 
affecting the southern,, central 
and western parishes. Up to 
March 19, 2.622 acres of canes 
had been burnt so far this year, 
against 1,670 acres in the same 
period last year, according to 
the fire department 

Mr Osborne said for every 
acre of cane burnt, half a tonne 
of sugar would be lost 
Reuter 


Mrs Thatcherrcaches 
Tin Pact compromise 


BY OUR COMMODITIES STAFF 

MRS THATCHER and -Chan- 
cellor Helmut Schmidt of West 
Germany are reported to have 
reached agreement at the week- 
end on a formula tinker which, 
Britain and Germany wouid be 
prepared to drop their 
opposition to the EEC signing 
the International Tin Agree- 
ment 

Both had been worried that 
the- agreement might be used to 
manipulate the market, but 
they have -decided to drop their 
opposition, provided a clause' is 
inserted -into the agreement to 
exclude this possibility. 1 
- Signatures of- members 
accounting for 65 per cent of 
both production and con- 
sumption are required -'to bring 
The five-year pact into full 
force oti July-’ 1 but it'could take 
provisional effect with only 60 
per cent of producers and con- 
sumers signing. 

However, with the U.S., 
accounting for -26 per cent of 
consumption, steadfastly . re- 
fusing to sign, the EEC’s- 27 per 
cent share, of 'consumption -is 
crucial . even for provisional 
application of the pact EEC 
support would also be likely to 
encourage other consumers to 
join. The deadline for 
signature is April 30. 

Most EEC members are in 
favbur of joining because the 
'Community. -unlike the U.S., has 


no strategic stoi&ptte .pf tip to 
protect itself against the world 
price fluctuations the pact is in- 
tended to avoid. 

The Tin Council met in Lon- 
don last week to consider 
introducing export controls and 
commercial borrowing to' ex- 
tend price support funds. But 

with no agreement ■ being 

reached the meeting.- was 
adjourned until this morning 
to allow delegates to consult 
their governments. -■ 

Tin traded quietly ' on' the 
Lon don ' Metal 1 Exchange yester- 
day with the cash quotation 
ending £10 up at £7,197.5 a 
tonne. Dealers -said the rise re-. 
fiected general buying. 

Last week’s 3c zinc price cut 
by U.S. . producer Gulf . ‘and 
Western encouraged a fall .in' 


the cash zinc price of 11.55 to. 
£430.75 a tonne. This was 
followed by cash lead which fell 
£7 to £333 a tonne, -The copper 
market was quiet with high 
grade cash metal declining £4 
to £S39.50 a tonne.- 

A £15 fall in the. cash 
aluminium price on the LME 
to £562:50 was prompted by 
another 3,300 tonnes rise in 
warehouse stocks taking the 
total to 191 £75 tonnes. 

* LME stocks of lead and zinc 
also rose; by 375 tozmes to 
68.600 -and -25 tonnes to 61,975 
respectively. Copper stocks 
were' 'down 275 ■ tonnes to 
129,'4S0 and tin down 275 
tonnes to 40,205. Nickel stocks 
rose 84 tonnes to 1.410 and 
silver by 950,000 ounces to 
31.5m. 


Nickel shortage warning 


LOS ANGELES— An official 
of Falconb ridge Nickel Mines 
has forecast that the primary 
nickel industry can ' expect 
serious- shortages if - producers 
do not achieve significant -and 
sustained price increases in the 
near future. 

3 £r I* G. Bonar also said 
nickel prices' this year ■ might 
go fo $2 a pound dr S3 if strikes 
disrupt the industry. 

Mr Sonar, vice president of 


marketing and sales . of Falcon- 
bridge Nickel of Toronto, 
spoke at -a meeting of the 
National Association of Recycl- 
ing 7 Industry’s annual conven- 
tion. 

- He said a- combination' of 
depleted stocks and labour dis- 
ruptions could “severely un- 
settle the short-term supply 
picture even during a relatively 
slack period like the present." 
Reuter 


Rubber 

market 

gains 

By Our Commodities Staff 

NATURAL RUBBER prices 
rose sharply on the .London 
physical mar ket yesterday 
with the RSS No._ 1 spot 
quotation pwrilng 2.75p up at 
52£p a kilo, the highest level . 
for more than 3 months. 

Dealers said, however, that 
there had been no upsurge in 
physical demand and the 
advance reflected speculative 
buying on the futures market, 
where the May position ended 
2 . 95 p op at 54»8p a Idiot. They 
added most of the futures 
buying came. from, a single 
source, thought to be acting 
on behalf of an Easter buyer. 

TriKt mouth spot physical 
rubber sank to 48p:a kilo— ils' 
lowest level for nearly Six 
years — as the effects of the 
world recession on "the- auto- 
mobile Industry, depressed 
demand. - " ‘ ' 

Since then, however, Uie 
International Rubber Organi- 
sation has called up an extra 
$124m from members to boost 
its price support fund and 
producers have been talking 
.of terming -an organisation of 
their own to try ' to bring . 
export "levels in line with 
world demand. These factors 
have tended . to lend more 
strength to the market,. 


Future uncertain for 


T! 



Aluminium stocks fall forecast 


THE FIRST quarter of 19S2 may 
end- with all aluminium stocks 
falling due to receut production 
cuts in Nortii America. 
AJ umax Inc. director of primary 
raw materials and - marketing, 
Mr Charles Hill, said -in Los 
Angeles yesterday, reports 
Reuter. 

He told the National Associa- 
tion of Recycling Industries 
annual convention most of the 
present excess stocks- were in 
the hands of producers. Con- 
sumer stocks were low. 

Mr Hill said there were 
170.000 tonnes of • ingot • in 
London Metal Exchange ware- 
houses and tin's was having a 
big influence. on the price 
' Nonetheless, Mir Hill said, the 
actual amount of - stock in the 
warehouses, its quality and its 
limited uses did -not represent 
an overhang on the . market 
There were also sizeable stocks 


of non-custom cleared metal oh 
Japanese .docks, where rela- 
tively cheap financing was still 
available. "With -the- ever- 
decreasing percentage of 
Japanese primary production to 
consumption, I -don't ]«ak at- 
this tonnage as a serious over- 
hang." he added. 

Mr HiH said a healthy share 
.of . the current depressed ingot 
market was being fed by mer- 
chants with ingot either 
purchased ' from- national 
smelters or borrowed from or 
traded with other producers, . . 

He. said pending metal to be 
purchased back later "can "be 
attractive or even imperative to 
producers ' with heavy inven- 
tories and cash problems.” 

But this was probably the 
most likely action to " prolong 
the; pricing shimp and then 
cause exaggerated upward price 
pressure ■ as . . merchants 


scramble for metal to return" 
when demand was rising. 

- Mr -Hill- said he must assume 
that merchants collectively 
were, short on both sales con- 
tracts and swdp paybacks, 
adding-" if -too- many guess 
wrong or are late, there could 
be a scramble." 

Some merchants were basing 
futur e aluminium contract sales 
on the London Metal Exchange 
• price plus a contango, which 
represented an interest charge 
less' than they hope to pay. 

He said the merchants were 
selling 99.7 per cent purity and 
covering with London Metal 
Exchange metal “that fn all 
probability can’t or won’t con- 
stitute |a : good delivery. 

“ If many - such transactions 
are coincident with an upturn, 
.the covering-in of 99.7. could 
be a scramble with an added 
push on demand and prices.” 


Orkney considers 
lobster scheme 

By Our Own Correspondent 

ORKNEY Is considering a 
£2.3m 10-year scheme for the 
restocking of lobste.es in its 
waters. 

A properly-conducted- 
scientific experiment of re- 
stocking would mean .an 
initial capital outlay ,of 
£300.000. In addition, the 
revenue cost would be a- 
further £300,000 for each of 
■ the first five years. . followed 
by £100,000 for each of the 
second five years. 

A programme. is .'to be sub- 
mitted to tbe Highland and 
Islands Development Board 
for evaluation and also to the 
EEC to see whether it would 
be prepared to fund such an 
operation. 

Orkney lobsters are 
regarded as among the finest 
in Britain and are the main- 
stay of its fishing industry, 
with regular air consign- 
ments direct to the Continent 


ON THE fiftieth anniversary of 
its foundation, the Hop Market- 
ing Board is. on the point of 
being -found up and hating 
its charter revtfked.- The Hop 
Marketing Bill, currently at the 
Committee stage in the House 
of -Commons . is the first in a 
scries of bills that will radically 
alter . the structure of agri- 
cultural marketing . in this 
country. ' 

Tbe Marketing Boards are 
compulsory producers’ groups, 
gnd thus a re incompatible with 
the Treaty of Rome’. ■ which ■ 
favours cn-operatives and \olun- 
tary societies. With only 374 
members and little political 
clout.' the Hon Marketing Board 
will be tbe first to disband. A 
Hop Society will be termed in 
its place which will assume 
many of its parent’s functions. 
hut members will be free to 
leave oflcr three years, when 
their ronfracted quotas have 
been met. . 

One grower commented that 
ho thought good would come 
out nf .this chance because, it 
would make the Board more 
competitive. “It has cot to 
become more professional in -its 
approach to marketing and to 
the control of its growers." he 
said. 

The English hop growers at 
present produce 85 per cent of 
British brewer requirement. 
The relationship between 
brewers and growers, a delicate 
balance nf self-interests at the 
best nf times, has been severely 
strained in recent " months by 
falling beer sales and increased 
prices. 

In | he 1970s. .breweries 
cncnuracert growers to Teplant 
wilh new varieties of hop thal 
were 21 times more productive 
.than the traditional Fugclcs and 


BY A CORRESPONDENT 

Goldinas hops. There was a 
corresponding contraction tn the 
number of growers who could 
still make a Inins under these, 
more competitive cuodilions. 
The brewers arc still looking 
for cuts, hut arc loathe to 
become dependent on overseas 
suppliers, even though, they are 
cheaper, because that would 
amount to. the elimination of 
domestic production. . 

The HMB ha s seen the steady 
collapse of its traditional mar- 
kets in Asia and Africa and a 
rapid expansion of liopficlds in 
Germany. the U.S. and 
Australia. There has been m» 
compensatory export expansion 
in Europe, since there is slight 
demand for . the English, 
"seeded" hop amnn? European 
brewers. They arc accustomed 
in u-ung unpoUinatcd "seed- 
less" hnps m lagers, oven ihnuph 
trials have proved that there is 
no significant difference 
between the two forms of tile 
hop. 

More significantly, the HMB 
increased ihe prices of ils 19R4 
crop by "0 per cent, a move 
which, even at lhp time, was 
considered by grower* and 
brewers alike, In he extremely 
dangerous. Small English 
breweries. whoTegularly bought 
Goldings for their greater 
aroma, found that the same 
were available in Yugoslavia 
for £75 per Editor (50 kilns) 
les'<. Moreover, while choirest 
Goldings for 19S4 were being 
offered at £210. German mer- 
chants were offering their 1990 
ernps. without passing (he £200 
barrier. The Hop Marketing 
Board justified the increase by 
stating that additional cnpiinl 
was urgently 'needed for re- 
placing obsolete plant, if the 


industry was to hare a compefr ; 
tive future. 

Most picking machines were 
installed in the fifties and cost 
above £50.000 each, no small 
figure for a grower with only 
10 hectares to cultivate. 

British brewers maintain that 
they will continue tn support a 
domestic hop industry while it 
remains " reasonably coxxxpeti-. 
Tive,” but the Englibh bop is 
clearly overpriced and not 
highly prized in the intov 
national market. 

There is likely to be a further' 
fall in the number of hop- 
growers as future quotas begin, 
to.rcfloct the dwindling demand. 
Large brewers may begin to 
defect in greater quantities, or' 
increase their investment in 
brewery-owned hop farms. 

When the 19S4 prices were 
announced, regular customers 
refused to commit themselves 
.rind barely half «*t' the crop was 
sold. The Hop Marketing Board 
then announced a reduction in 
tbe increase of r»n per cent and 
sales have hegun to pick up. 
Those brewers who had already 
purchased at ihe first price are 
now angry that they did. for 
Ihey can- expect no refund for 
their display of loyally. 

While the English hop indus- 
try is justified in claiming th» 
innsl advanced Hop Research 
Institute in the world anti an 
efficiently produced and graded 
ernp. it nonetheless shares much 
in common with the English 
dessert apple industry, which has 
suffered grievously since entry 
into the EEC. If steps are not 
takrn to adapt prices and pro- 
duct In the levels of ihe wider, 
international market, even the 
nnrp captive market of Britain 
will escape them. 


Coffee pact changes discussed 


DELEGATES FROM coffee pro- 
ducing and consuming countries 
yesterday began two weeks of 
talks in London on proposed 
changes in the International 
iCoffee Agreement after the cur- 
rent pact expires at the end of 
September. 

• The- proposals include selec- 
tive indicator prices for differ- 
ent types of coffee, a new basis 
for distributing export quotas. 


improved arangements for deal- 
ing with shortfalls and, most 
fundamental, the introduction 
of a buffer stock. 

Following discussions by the 
International Coffee. Organisa- 
tion executive board closer 
examination of the proposals is 
likely to be undertaken by 
working groups. 

The present agreement has 
been extended until the end of 


September 19S3. provided the j 
ICO council, which meets he- [ 
iween June 7 and June 2S< j 
decides on any . changes in the i 
new accord by June 30 this 
year. 

The current meeting is being 
attended by members of the 
executive hoard plus any other 
ICO members who wish to 
participate. 

Reuter ’ 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


PASE-METAL PRICES WBrer generally 
eiGier on the London Metal Exchange. 
Zinc' dropood to C435.5 reflecting the 
3 cents producer price cut by Gull end 
Western announced late on Friday, 
while hedge selling lowered lead to 
£302.75. Speculative sdlinq left copper 
at £867, alter a dey'e low of EBM.S. 
General buying interest, which was 
only pertly met bv hedge selling, lifted 
bn to £7,415, lhree months, at the 
close. The sizeable slock* Increase 
prompted substantial selling of 
aluminium which closed or £585.5. 
Nickel was finally £3,147.5. 


Tin— Morning: Standard: Cash £7,150, 
40; three months £7.405, 10. 7,400, 
7.390. .70, 80, 70. Kerb: Standard: 
Three months £7.360. 70. High Grade: 
Cash £7.140. '7,145; three, months 
£7.360. 7,370. '• Afternoon: Standard: 
Three months £7.370. BO. 90. 7.400, 05. 
Kerb: Standard: Three months 117,410. 
01. 05. 08. 10. Turnover: 1.360 tonnes. 


B5. 85.5, 88. 85.5. Kerb: Three months 
£585.5. 85. 64.5, 85, 85.5. Tumovon 
34.950 tonnes. 


“ — — JC’ajnir - 

+ or: p.m. 
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£ 

Cash.. 

836-.B 

1-8.8 B39-40 

—4 

3 mthi 

86S-.5 

-BJS 
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— 5.& 

Settlemt 
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k 
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Cash. 

3 months 

flM-.fi 
861 .8 


854^1 ' 
B62-3.& 

-5 
— 4 

Settlemt 

B34.9 

— 8 

— 


U.S. ProdJ - 
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Lead— Morning: Caeh £333: three 
months £345. 44.5. 44.-43. 44. 43. 42.5. 

Kerb: Three months £342. 42.5, 43. 42. _ — _ 

Afternoon: Three months £343, 42.5, 42. SILVER 
Korb: Three monlhe £342.5. 42. 42.5. 

Turnover: 8.525 tonnes. 


N{ckel— Morrn'nq: Three months 
£3.140. 35. 25. 20. 10. 05. Kerb: Three 
months ■ £3.105, 10. 15. ‘ Afternoon: 
Kerb: Three months £3.125, 30, 35. 40, 
45, 50. Turnover; 534 tonnes. 

• Cents per pound, t MS per 'kiln., 
t On previous unofficial close. 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at E83S.5: thiee monthe £866. 
65.5. 65. Cathodes; Three monthe 
£861.5. Kerb: Hinher Grade: Three 
months £865. 64.5. 65. 65.5. Altomoon: 
Higher Grade: Throe months £866, 67. 
66 5. 67. 66.5. 68.5. 68. 67.6. Kerb: 
Higher Grade: Three months £888. 67.5, 
67. 685. 68, 68.5. 67. Turnover: 
23.525 tonnes. - • 



Zinc— Morning: Cash E42S.5. 29, 

28.5, 28. 28.5. 28.25; three monthe 
£437, 36. 35.5. Kerb; Three monthe 
£435.5. 35. :34.5. 34. Afternoon: Three 
- months £434. 34.S. 35. 35.5. 36. 3B5. 
Kerb: Three months £435.5. 36.' Tom- 
over: 9,875 tonnes. 


Silver was fixed 3.3p an ' ounce 
higher for spot delivery in the London 
bullion meriuet yesterday et 39J.85p. 
U.S. cent equivalents of the fixing 
levels were: spot 708.8c, up 6.5c: 
three-month' ,731.8c. up 6 Sc: six-month 
757.8c, up 7.1c: and 12-month 812.4c, 
up 1d.Sc. The metal opened at 391 - 
394p (705- 710c) and closed at the 
same level. 


• accompanying resumption of new 
business. thB ■ official retro rr aeid. 
Other sectors are busy In patches but 
again new business Is far irpm steady. 

SYDNEY GREASY WOOL— Close tin 
order;, buyer. seller. business). 
Australian cents per kg. Mar 512.0, 
■523.0. 523.0: May 522.5. 625.0. 524.0- 
622.5: July 5».a 527 0. 528.0-525 0: 
Oct 516 5. 517.0, 518.0-516.0; Dec 

519.0. 520.0. 521.0-520.0: Mar 526.5. 

527.0. 529.0-5266: May 533.0. 533.5. 
534.0-533 0; Jufy .536.5. 537.5, 538.5- 
537.5. Sales: 200. 


GAS OIL FUTURES 

The market opened significantly 
weaker due to the Opec agreement, 
but having failed to break through 
on the downside, began to rally. The 
ubward move wee fuelled by the 
Iranian news and the market there- 
after remained strong, reports Premier 
Man. 


ware: Spot 52.50p (49 75c): Apnl 

62.5GP |51.75p); May 52.50p (51-.75p). 


SOYABEAN MEAL 

The market opened unchanged in 
quiet conditions, repairs T. G. Roddick. 
Prices : remained in narrow ranges 
throughout the day. 


PRICE CHANGES 

- to tonnes uniass otherwise stats d. 


i Mar. 22 ;: + or [Month 
• ! .1983 , — ; ago 

i ! 

r. 



Yesterdy£+ or 
Close ; — 

— — ; Meta s 

Business Aluminium ,...„#aaoiBl S 

Done Free MKt. 81010/1WD 

April 1 

June 

August. 

October 

Dec 

Feb 

April. — *..1 

per tonne! 

1 754.06 M. 6 +020 
150.07-30.9 4-o^fi 
1M.70-2l.fi + 0.70 
151.n-».0 +0.00 

124.50-54.8 + 0.B5 
154A0-5B.6 +0.25 

1 154.60-57J +O.S0, 

Cash h grade... £839.5 

5 mths £867.23 

i in nn » Ca,h Cathode^ £055 

1M.M-M.30 5 mths £063.75 

1 IS'ilK’S Gold tr °Y M * 521 - 5 i 

ItJ’S 51-60 l-«adCash £333 

| ™' M • ■ 3 mths ,£343.25 

1 — Nlckar;; ..'£3824 , 

— Free mkt 255/2B5c 


-5 


Sales: 58 (87 )lots of 10 tonnes. 


| am. i+t»r J p.m. 
TIN [orflolar. - (Unofficial: 


High Grade I • £ (8 

Cash ■ 71405 —3 71B5J30ff + ll» 

3 months! 7560-70 44.26 7408-10 + ID 
Settlem'r -7148 )-^0 j - 

Standard l- I - 

Cash 7140-B — S 7196-300 -4- ID 

S months! 7860 -70|! *8.6, 7405-10 +10 

Settlem't 7145 j — B ■ — 

Straits EJ, 1830.38 | — - 

NewYork! — i — 1 . 
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Unofficial 
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" S62-.5 


1 962-3 . - 

[-15 

3 months* 

584-.B 

—17 

| 8 85- .5 

1—14 


SILVER 

per 

troy or. 

Sul lion 
i fixing 
price 

+ Ol) 

LM.E. 

p-m. 

UrieffloT 

+ or 

Spot 

3 montha. 
6 months. 
12 months 

591.85p 
404.35p 1 
kl6.70p | 

|444.30p 

+a.M 

+5. fid 
[4-3.46. 
1+6.06 

3B3.Sp 

1 406.25p 

(:.= 

r+3 

4 3.5 


Month 

Ya*t'day'»; + or j Business 
close | — j Done 


SU.S. 



per tonne! 

Maroh 

272.00 

+ 2.00 27? jw-es. 00 

April 

0S6.5O 

4 1 .60'267.D0-60.76 

May—...— 

239.00 

4l JO-24 1.60-MJ.D 

June 

£35.25 

l+0Ja2i3.Kf-S2.25 

July 

236.25 

+ 0.26,2K.SB4I.M 

August 

240.00 

- 838.75 

Sept. 

244.00 

— 1244. 00 -40. OQ 

Oct-,. 

249.50 

+ 5.00| - 

Nov 

353.50 

+7.00i - 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
£152.00 fE153.00) a tonne ell March- 
April-Mny shipment. White sugar daily 
price £168.00 (£165.00). 

ThB ' market opened lower but 
recovered later In quiet conditions. 
‘ reports. C. Crarnikow. 


Sales: 

tonnes. 


2.691 (1.649)- lots of 100 


No.4 

Yesterday 


r 

Ccn- 

close 

close 

1 done 

tract 

t 


LMB— Tnroovor 55 (10S> tors of 
10.000 ozs. Morning: -Three months 
405.8, 07.0, 06.5. 0&.Q.--D6.5. 07. a 
Kerb: un traded. Afternoon; three 
months . 408.5, 07.0, CB.5,' Kart: three 
months 407.0. 


GRAINS 


Aluminium M orning; Three months 
£595. 93. 92. 91. .90. Si. 92. 91. 90.5. 
90, 89. 89.5. 90. 87. 8Z 83, 84, 85, 
88. 85.5. 85, 84.5. Kerb: Throe months 
CK4.5. 85, . 85.5. .. Afternoon: Throe 

monthe £588, 87.5. 87. 88.5. 86. 8S.5, 


COCOA 


Promotional Gifts 


• Key Rings 

• Paperweights 

• Cufflinks 

• Badges etc 
Enqutnetoo 
company letter 
heading pkasa 
for free design 
and quota boo. 

Hm mfrctw rdbn 



tNt 

Manhattan -Windsor 

STEWARD ST., BDtMtNGHAM: BIS TAP 
.TEL: 021-494 *40* TELEX: 33*33 


KRUGERRANDS 

SOVEREIGNS 

Other Gold Coins . . 
Bought & Sold 
Venus Coins Limited 

75 Duke Stmt, Groawenor' Square 
London W1M DJ 

Tel: 014529 3301 - Tehn; 291211 


CLASSIFIED ADVERTISEMENT RATES 

Single 

column 
cm 
£ 

... 27.50 
20.00 
29.00 
29.00 

29.00 
2CT.0G 

. 30.00 

20.00 

27.60 

net 12.00 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business. Investment Opportunities 
Businesses' for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Trayel 
Contracts and Tenders 
Book Publishers 

premium positions available 
(Minimum size 30 column ems) 
£6.00 per single column cm extra 


Per ... 
line 
£ 

8.00 
6.00 
-8.50 
8.50 
.8.50 
■ 6.00 
6.00 
6100 
S.00 


For further details write to: 

Classified Advertisement Manager . 
Financial Times* 10' Cannon street, EC4P 4BY 


Futures initially rufTiod on' ehort 
covering in thin conditions but eased 
on lack of , fallow .through. Producers 
remained withdrawn but. soma interest 
was found among- the' industry lor 
cocoa butter, reports GiH and Duffus. 


VWffiAT 

[ BARLEY 

Mnth 

Yesterd'ya; +or lYest'rd’ys 
. close [ — 1 close 

+or 

Mar.. 
May- 
July ~ 
Septal 

114.10 

116.55 

11B.B6 

106.65 

i +.0.56 107.70 
■ — 0.10! 410,20 
l-OJBI - 

— 0.06 102,95 

-ollfi 

Jan._ 

114.15 

i - 1 110.10 

+0.10 


COCOA 

Yes' relay 1 * 
Close; *, 

+ or 

Ouainess 

Done 


1037-39 

-53.5 

1080-35 


1041-43 

'+2.0- 

1057-34 


1071 -7a 

—2.0 

1086-65 


1102-03 

-4.0 

1117-94 

Dec 

Merab 

May 

113a-33 
. 1162-84 
1176-7.7 

-2.0 
+ 1J5 
+8JJ 

1148-24 

1168-56 

1184-74. 


Sales: ‘3,560 (4.224£ lots ol ' 100 

lonnea.' 

ICCO—DaHy .-price fob March 22: 
54.57 CB&JS&y. Indicator rince far March 
23: 87.01 (88.80);-. 


COFFEE 


A mixed Nevir'Yorfc ciose tpgedier 
with elighTl? steadier sterling produced 
an unchanged^ - orramng. reports 
Drexel Burnfiam' Lambart. -Profit-taking 
encouraged s -gradual advance but a 
-diaap pointing New York opening in- 
fluenced trade ssfring at the highs. 


COfPCE 

Yesterday's 
. Ossa 

t " 

Business 

Done 

£ per tonne 


Maroh u 

> 1389-90 : + E.O 

1400-60 

May — 

1226-28 

-7.5 

1249-25 

Juiy.i.-_-..._-7 

-117tT7 

+ 3.0 

1138-70f 

Sept....-....^. 

1156-58 

+ 3.0 

116640 

Ntw> 

-.1148^0 

48.5 

115545 

January^ 

1144-50 

+'10.5 

— ■ 

March.: 

1435-39 

+ 10.0 

1139 


Sates: 2.W8 - (5,828) tors of 5 tannea. 

ICO Indicator .prices lor March 13: 
(U.S. cents, per pound): Comp, daily 
1S79 >23.60 (123.37); 15-day average 
132.40 (123.04).* " 

WOOL FUTURES 

LONDON- JMEW ZEALAND CROSS- 
BREDS— Close (in-' order, buyer. .BCilur, 
.business). -.New Zeeland cents par kg. , 
War 380, 385, 397: May S90. 335,. 2»- 
597: Aug 4l2, 414, 420-413; .Oct 418, 
'419, 422417; Dae. 416, 418.. .422-417:. 
Jan 413, 421, 421-417;. Mar- 477,. 429, 
430-426; May 456, 43?. 438-4M: Aug 
447. 45a. 449. Sales: 133. 

BRADFORD— There is renewed 

pressure for deliveries of too* but no 


Business done— Wheats Mar T14.10- 
11430. May 118.60- Mfl.40, July 112.00- 
119.75, Sepl no traces, Nov 110.35- 
110.30. Jan 114.10 only. - Sales: 127 
lots of 100 tonnes. Barley: Mar 107.65- 
107.50.' May 110.23-110.15. Sept no 
. irarice, Nov no iredes, Jan 110.10 only- 
Sales: ST lots ol 100 tonnes. 

HGCA-— Loco none! ex-letm spot 
prices.- Other- milling wfioet: Venom 
T14.)0: Toed barley: Eastern 107.10. 
- E. M.ds 107.50. N. East 108.50, Scot- 
land 109.20. The UK Monetary Co- 
ofltedent lor the wreak beginning 
Monday March 29 (based on HGCA 
celuAatians using four days exchange 
rales) ig expocicd to remain un- 
. changed. 

LONDON GRAINS— Wheel: U.S. Dark 
Nordiem Soring No. 1 14 per cent. 
April 115.00. May 112.50, June 111.75 
transhipment fact Gflast sellers. 
English Feed lob. March 16. April 119, 
May .,120.75. -June 122 sellers East 
Coast.. Maize:. S. African While/ 
Yellow, Aprll/Msy 79.00 seller. Barley. 
Eiiglteb Peed lob. March 11Z Apnl/ 
Jilrie 115.' June 117 sellers East Coaji. 
Apnl 112^0 paid Lowestoft. Rest 
'unquoted. 


RUBBER 

. '-The London physical market opened 
ouietly steady, attracted litfie interest 
through the day and closed *V;afy- 
Lewia end Pest recorded an Aoni fob 
price for Nn. 1 RSS in Kusle tempur of 
2035 (2CS.B) caota-A.fcS SMR.20 
182.0 (181.0). 


rr 1 ". \ 

1 ' 1 

1 


• N 0 . 1 ! 

[rest'r'ye ; 

t 

1 

1 Business 

.JLBA j 

-/dote ' | 

* close | 

Done 




April ...J 

M 

Apt-Jne I 

Jan- Mar 
.Apl-Jne 
Jly Sept! 
Oct-Deol 


6S.M-M.09I 

M.M-56.M 

64.78-64^9 

5r.W-ES.4fl 

H8J0-M.801 

60J»W.Wr 

GS.M-52.W 

94.28-64-401 

B6.-W-66.4al 


60.68-60.991 

61JM1.W 

61.78-51,80 

66 .Ee-W.BD 

fi7.70-B7.ml 

M.M-B&AD) 

BUO-62.0D 

ESJ8-M.0W 

68.-10-66.WI 


96.80 

E4J88S.20 

67J0.fifi.2B 

B9JHU7JB 

BDJSO-W.W 

62.50 

84,68-64,48 

6fij«U9J» 


Sales: 537 (265) lots of 15 tonnes. 
A f t 5) lots «f 5 tonnes- 

Physical closing pneea fbuyers) 


C per tonne 
May ' 1B8.BO-69.00 1 1 6T.1 M7.25I168.M -67 .00 
Aug «... 16S.ML64.00l1SE-.5iW2-.4ol K4.flB-W.-0B- ■ 

Oet 188JHW9.26 1B7.00-B7.2Djl68J6-B7.00 

Jan l71J2S-72.MlBfl.2fi.Ba.60! 

March |176.16-7B.2S 174.00.74.151 1 76,55-74,00 
May^...i 1 78.90-79. 15 176.76-77. 151178.75-76.60 
Aug.. -.1160 J!S-6?.II0 1 173^0-80.00, - 

5eies: 3.AG7 (3.513) Jotsof M tonne a. 

Tate and Lylo delivery pnee for 
granulated' ba'sta whits auger was* 
£374,80 (same) a tonne fob for home 
- trade and- £264 .00 -f£2Q2;00)- tor export.' 

ImamationBl Sugar Agreenrent (U.S.- 
cents per pound) lob. end slowed 
Cftribboan PortLi- Prices .tor March 13:- 
Daily price 11.16 (11.13); 15-day 
average 11^3 (If. 53). 

COTTON 

LIVERPOOL — No. jspot or shipment . 
sales were recorded. few dealing? 
oc curred wnh ■ ■ only l/hiiterf “ offtaltd . ' " 
So Me rod aparetiom' were directed 
to words Middle Eastern qualities. 

JUTE ■ . . . »: 

. JITTE—C Jnrt L Dundee . BWC -EEC - 
BWD £237. BTB £326, BTC E23B. BTD 
£239: Antwerp c end f BWC E2S6. BWD 
£239. BTB £328. BTC £238. BTD £241'; : . 

. _P undep^ . Me Kfc_4Q. .in...ia_.o^ .. .£10.55.- 
40 In 74 w £8 27: B Twrtia £32.92. 

TEA AUCTION ' 

LONDON - TEA - AUtmON— 33.473" 
chests ^were on oRer at yasierday's ■ 
auction. Competition; remained strong. . 
Medium quality Assam CTCs lost 1-2p 
-white plainer types m«i Twi support' 
and were 2-4p lower. Bangladesh icae- 
again sold readily but showed an 
‘earner tendency. East Africans' proved ' 
irregular bur hnghter- llquorteo- sorts • 
wore often 1-3p lower .with _dujie.. 
waaJcer’Yeaiure ifiaii ol ia'is. 'Medium" 
end plainer kinds showed iese of b 
decline. Ceylons (net a good domandi 
and better auoiity tea3 realised • 
deafer' iTIeS*. QiidtefidnS: Qualify 'TJ7p-‘ 
per kilo (120p). modi um 107 p par Llo 

|109p), plain no quotation ( no qu ote. 

hon)'. 

POTATOES ~~ 7 

LONDON POTATO ■ FUTURES — A~ 
finer weather forecast and firmer 
Amstnrdem prices ' moved April up' 
which attracted short covering to add 
to siren nth. recocts- - Coley . ^n.cf 

Hartre*. Closinn prices; April TSt.30," 
-+2.60. fftioh low'131.S0>: Nov, ' 

63.30! ' unchanged, (high -€9JK), low 
"te.'on; Feb-'79.E0. t +q.E0 fftldfi •• ts.sd; 
low 79.00). Turnover: 788 (T,179); lots- 
or 40 tonnes. 


£868.75 
.5 £896.75 
£866.5 
P092.25 
S365.5 
£351.75 
.5 £342.25 
.... £5771.7 
... 253/285C 


£260 , 

+0.9 £187.30 

<3961405 

-3.3 437.15p 

4-3.6 A52.05p 

4 10 £8605 

4 10 £7847. 5 

S 138.05 

— 1.5 SI24it:B 

-11.26 £459 

-10.6 £443.75 

6376/950 

Oils | I 

Coconut IPh ill S485y ! S525 

Groundnut S620s i 6660 

Linseed Crude! : I £430 

! : Palm Malajwm ;S507.5x j45 <527.5 

Seeds ! 

Copra Pit lip ,..'5330y I S337.5 

Soyabean IUJB.) S264v <253 

-£>rainT~ r” ! 

BarleyFut. Maylsi 10.20 -D.16 £109.55 

Maize n : £133.50 

Wheat FuLMayj£216.55 -0.10 SI 14.20 
Ne.SHardWinq ; 


Platin’mtr oz'y.£260 

Freemkt. £172.59 

QuickeflvetT ...S390i400 
Silver troy oz... 391 35p ! 

3 mths. 404.35/> , 

Tin Cash £7197.5 : 

3 mths £74D7.B : 

TungetonSajI lb S 124.86 i 

Wolfrm22.4IObBS 111-115 « 

Zinc Cash £430.75 

3 mths £436.5 

Producers..- *900 i 


NEW YORK. Matrk 22. 

The precious metals were him nn 
commission house shott-covcnn'i as, 
trod* solhnt drird up tn the lacs of 
unrnsr m iho Middle East. Copper 
camB undor Pfcssuro Irom nrbitragn 
. scliim. ■ Wnakncss to. the Fnmdi 
ftanc prompicd Moling in cncw. The 
fivcstock complex was fnm.wuh lioqs 
and pmlc bellies limit in reKiion 
to the pig crop noon. 'Meaiinq or! 
rallied on trade buying oiler early 
tosses, rcprvrtcd Heroold. 

Copper — M»r 67.95 (67 90). Aprrt 
68 23 (RB30). May R9.10-te.20. July 
70.80-71 Ci. Snpi 72.70. Dec 79 ?h- 
75 70. .I*" 76 00. Mtr 77.1-5. May 79 25. 
July 30.35. Sent B2 65. Dec 35.10. Jan 
85 85 

•Gold— Mar 324.6 (316.6). Apnl 

324.3-325 0 (317 7). May 3281. June 
331.5-332 3. ug 33S.5. Oct 546 5. D-c 
353 9. Feb.. 361.8. April 358.9. June 
STS 2. Aun 336 5. On 395.0. Doc 403.5. 

■Platinum— Apr 4 3M.0-314.5 (307 6). 
July 321 0-322 5 -(314.3). Oet S23.B. 
Jan 343.5. April 355.2 

Potatoes (round whites}— A hr i I 7a 0- 
78 5 (78 9). Ndv 77.3 (77.4). Mar 83.5. 
Sate-.: 423. 

HSIhmi — Mar 72) 0 (702 8). April 

724 0 ( 705.0). May 770-734 0. July 
750 5-753.0. 5sm 7M.2. Dec 7?6 O. .Ian 
6. Mar 822 1. Mav 879.6, July R57 
Sent B74 5. Dim DTO 6. Jan 9T3 5 
Hand/ and-Harman bullion spot: 703 50 
(707.rm). 

Suqar— No/ 11: May 11 «■ 11 41 
(71 45). July 11 69 11 70 (11 78). Sent 
12 00. Ocr 12 23-12 22. Jan 12 JO. IS 45. 
Mar 12 31-12.92, May 13.10-13 15. July 
13.20-1325. 

Tin— 604.08- 606 .00 f Wlj po-pru r?PT. 

CHICAGO. Marrh 72 

Lerd— Chicago loose 19 25 b. d/19 50 
offered.- — — • 


Live Catttfr— April 6765-07.77 (06 55). 
June 65 95-66.00 (64.57). Aun 63 42- 
63.55. Oct 61.25 61 30, D«: 61.55. Feb 
61 40. April 61.90; 

Live Hogs— April B1.fi) (50 07). June 
• 54 65 (53 35). July 55.47. un 55 20. Oct 
53.02. Dec 53.12. Feb 51.45 June 50.40. 

ft Maize— Mar 263 U (262»j). MaY. 
272V272 (2711,). July 2B2V2B2. Sent 
2te»,-2a5V. Dec 23W.-290, Mar 3C4. 

Pork Bellies— Mar 75 72 (73.72). May 
75 65 (73 85). Jury 75 45. Auq 73 30. 
Feb 71.55. Mar 72.30, May 72 60, Jirfy, 
73.70. 

TSoya beans — Mar 873 (020). May 
637-638 (632). July 646I--646. in 648. 
5cpt 648-646'.. Nov 6W,-652. Jan 
664V Mar 678V 

IlSnyabean Meal— Mar 181.2-1R2.0 
(16181. May 164 0.185 0 (184 5), July 
187 8-186 0. Aug 189 5-1900. Snpt 
101.5. Oet 191 5, Doc 194.5-134.7, Jan 
19B4. 

Soyaboan Oil— Mac 18.73-18.79 
(18 57). May 19 21-19 20 (18 95). July 
19.63. Auo 19.75, Srnr 19 87. Oct 20 05. 
Drc. 20.25*20 24. Jan 20 30. Mar 20.65- 
20 75 

t Wheat— Mar 38V, (359). Mav 3S3V 
37r«. (3S2>,). July 280-379, Sept 332- 
392V Dee 410. Mar 423',. 

WINNIPEG. Mareh 22. 

1 Barley— Mar 1J7.40 (119 901, May 
1M50 (122 30). July 122.SO. Oc* 
123PO. Dec 124.60. 

§ Who at — 5CWR5 13 5 per eenr pro- 
tein content nr St. Lawrence 222.30, 

All cents per hound nr- warehouse 
unlnsa otherwise 1 Mated. * $ per tmy 
mmcn. fl Csnn per trny ounce. 
It Conte per 56-lb biiahnl. t Cents 
pnr PO-lb bushel l r $ per shnrt tan 
I? 000 Ibl. 5 Scan per metric ton. 
Sfl S per t.ono so ft. i Cents per 
-dozen.- -H * prr-mrrriir ren. - 


EUROPEAN MARKETS 


Othor J.. 

commoditiesi 
Cocoa ehip't* ,£1052 

Futura May '£104 1.5 U2 £1136.5 
Coffee Pf Mmyi£l227 ,-7.5 .£1279.5 
Cotton A.lndaxj7(T.70c - " “■ “ " c - 
Gas Oil Apr.... 

Rubber (kllai ! 

Sugar fRawi.... 

' Woo It' pa Mb kL 


J.5 £1172 


+ O.Oti 69.76c 
-1.5 .$272.75 


S2S6.5 
92.5o 
£152 zx 
362 p kilol i387pkUo 


[+ 2.75 44p 
1-1 £173 


3 Unquoted, v April, z MancJi-April. 
X-May. ■ yAprrisMoy. u May-luny. t Per 
76 lb flask. * Ghana cocoa, n Nominal. 
5 Seller. 

MEAT/ VEGETABLES 

SMITHFIELD— Punqp per pnund. Beef: 
Scottish hilled sides 64 8 to Ps-5. Ulster 
hindqu arter a 96.0 to 93.5. torequertera 
63 TT fo 6/^fi Fire - hindquartrro 96.0 to 

100.0. loreauartets 63.0 tn 66.0 Veal: 

Dutch hmds and ends 124 i> to 128.0. 
UmjL. Eoabsh . small B3.3 .m 54.7, 
medium 89.0 to 94.0, heavy 55.0 to 
00.0: Scerttish heavy 84.0 10 57.0; 
Imported: Now Zeeland PL 66.9 to 66.5. 
PM &6.0_J®. 66.5,. YLs 64.0, tn .6-'. 0. 
rortTtnnlish. under 100 lb 4Z 0 t? 56.0. 
100-120 rib. 46.0 10 55.5. 120-160 lb 433 
.10'JB.O " - 

MEAT COMMISSION— Average .fat- 
stuck pticas' at roprassntanva markets. 

. GB — C&ute- 102-^4p per kg 1w (-0 13); 
UK— Sheep 218.67p per kg ' est dew 
(46.80); GB— Pigs 73. '.2(3 per fcg fw 
(-0 211 . 

COVENT GARDEN— Prices lor the bulk 
of croduce. In sterling per peel ana 
except . wham atherwisa ■ staled: 
Imported- Produce: Orange*— Span. a: 
Navels _ 42/130 4.60-5 50; Cyprus: 

Vfllencia'bites 3 80-4 50; Jefie: Sh.imouii 
50/166 ~4.90-d.60r Moroccan: ■ Navels 
45/113 3 60-5.00. Msndora*— Cyprus: 
52/72 5.60-7.00. Temples—daflja: 5.30- 

6.00. Mandarins — Spama: 4 OO-d.SO. 

Karas' ^Cyprus:- 2"S0- 

3.00. Spama: 40/50 1.20-1.50; Jafiai 

105 4 Sfl^U.S.j^&OO: Ounboii: 100‘s 
STM. Grapefruit— U.S. : Teji'es" Riib'y G.50- 
TOO. .Florida Ruby 8 0045.50: Cyprus: 
Lai3fl..caitons.2.RM.OO. small. cartons 
2.50-320: JaHa: 36/88 - 3.90X.90: 

Mnroccan; 40/64 2.00-2.S0. Ortanjques— 
Jsmauua: -WUG 8.50-9.00. Apples— 
French; New crop. GnMen Daliciaus 
30Jb‘ 3.00-3.80. 40-lb 6.00 8.00. Sunk 
Crunsbn 40-lb .7.00-9 .50. 2Mb 3.40-4.80. 
Qrenny Smith 10.50-12.00; Canadian; 

sued- Delfctoiis ff.50-l2.O0- U.S.: Bed 
Delicious 10.00-14 00; S. Alric*n;JDiinn » 
■9JKM0.no. Golden Delicious 12.00-13.50. 
fteeTS— Dutch: Cornice - 14-lb. • per trey 
4.20; 6. ■ Af nun: Williams' Eon 

Ch rotten 5.50-6.80, Buerre Hardy 5.50- 


. . ROTTERDAM. March 22. 
yvhnet— (U.S S prr_ mnnel: US. 
"Two ' Dark Ha r9" 'Winter pdr cent. 
_ March m/Apnt. 15J?00, . 'J^._BP-.Twf| 
Red Winter, mill- Match /mid -April 152. 
April 162 ■ U.R. No. Threw ■ Amber 
Durum. April/May 182. May 183. June 
1B2. July 183. A up 1S4. Snot 1E6. Ocr 
139. Nov 192. U.5. No Two Nnrlturn 
Spring 14 prr cent. April 18650. ‘May 
184. .limn 184. July 1W, Aug. 183 50. 
Sept 185. Ocr IWt. Nov 189. Canadian 
WeMorn Red Sprint. Aprit/Mav 203. 

Malm— (U.S. B n ft tmuiBlrU.S. No. 
Three Yellow, aflnat. 135. March 131. 
April 131.50. May 1J0SI1, Junr. 130 50. 
July/ Sept 131. Oct/Doc. 132. _ Jan/ 

. March Jj 3 antler?; r ' ? ' 

■ Soyabeans — (U-S, S pourremrli-U-fl? 
Twn Yrlfow Gulfpnrtc. Apnl '259,15. 
-May 25B. -• June- -2B7. 50. -July --258. 60r 


Auri 259.60, Sept 250 FO. Ocr 258. Nov ■ 
256. Dcr. 260, Jan 265.30. Feb 268.25, 
Which 271 90 aeflers. - Argentine. June 
. and July 256 95 .sellers. 

Soya meal — (U 5. S i»r tonne): 44 
. prr -COM . protein, afloat 259 to 237 | 
(■fn pending on por.ilion). Mtrch 233. ( 
April 223. May 277. April.'Sept 228. f 
Nov/March 239 snllorE Brazil Pellets. ' 
all oat 241, March 239 50. April 237, ' 
May 237. April/Sept 236.50 sellers. 

Sugar— (FFr par tonne). May 1693/ 
1635. July 1897/1912. Auq 1940/I94S. 
Pet I't'S/IMP. Nrw 1305/192*?. Dec 
1 191*V1922. Mar 20(15/2010. May 2040/ 
2(155. Sales at call: nil. 

PARIS. March 22.- 

Coco»— IFF* per IPO kilos): Msr 
1151 .'1170. May 1-175/1180. July 1200 
-tud. -*inpi 1265/1270. Drc 1 29 5/1S10. 
Mar 1530/1350. May 1340/1360. Sales 
-et eaHr-tttl. 


indices; 

FINANCIAL TIMIEIS 

Marf 1 S7Mar 28 M onth' sgOYea r^a a o 
24.4.98 ^49.93 1 L24B.0E 086.65 

' "(Base: '4uly'T".1S2- TOOK- '- 

' woows.7. 

Mar. 1 9 Ma r. 1 B MonthagoTYear aoo 
997.0 I 901,8 ‘ • 1003,6 (1141,3 
tDecambtr ' 31. 1031^100) 


_ .DOW JONES 

r Dow' I 1 Mar. Mair." jMontfi] Year 
Jones.] 19 lB-.j ago {ago - 


Spot ; 123,46 !l84 a D8.|l27J)B l - 

Futr’s 1 138.04 1128 .59 ISfl.ggi _ 

; . (Average 1924-25-26-100) ' 1 


REUTERS 


Mqr. 32 |Msr. 19; M'nth aga Ysar ago 
1584.9 jlSaS.aV 1B07.5 ~16S6.B 

(One: September 1B.'1D3r-100) 


6.50. Cornice treys 8-lb 4.00: Itshsn: 
■Per pound Paasecrassane . 0.1 4-0.16. ■ 
Nectarines— Chilean; B.OO-DOO: * S. 

African: ■ 3 .50-450.- flums — 5 African: 
Per pound Songold 0.40 0.60. Golden 
Km«l 0. aa-0.55 ' Grapes— tnnlBBo: Car- 
dinal 1 l-lb 600.6.20: S- Afnean: Dan 
Ben Hannah ST4GV - SWIba S^GO, Alphopsa 
5. BO-5 Bn. WalHisni Cross 5.20. ■ 
English _ JYpduca;. . PotelofS "Per 
bB-lh. VVhiia 3 OO-0.6O. . Red 3.40-4.00, 
King Edwards .3 50-4.31. Mushrooms— 
Per pound, ooon 0-50-0 60, elosnd O 60- 
D 80. Apples — Por jwunjl^'.Etaitifeys^ 

0JS0-O.30. Cos's 0.25-0.40 Peer*— Por 
pound, Crirj (cron ce‘ 0.14-0.22. Cabbages 
—Per JO lb bwr,‘Celtie/Jan King 2.50- 
4d». ' Savtjy&— Pnr ..30-lh 2-5tfc3‘00. 
Lettuces— Por ' T2, rnumf- i;50-c;(X). 

' Onions^— Por '55- lb -40/60 mm. 2.00-3J30. 
Carrots— Per’ "26/2B-lb -1.40-2.00. -Beet- 
roots— Per 28-lb," round tJJD.-t.20: long' 


1.40-1.50. Swedes— Per net "Q.SfM'ioQ. 
Rhubarb— f*ir pound, ourdoor 0 12^ “ 
O.W. Leaks— Per io.|b IJO-lisn. 

-Parsnips— PSr 26/28- lb 1.00-1.40. Tut. 
nips— Par 26/28-lb 1.00-1. 4a Cucaum- 

bw— Par. package 2.KU 00. CaUbresa 
_Tnif 9-lb 3-50. Gro a ns - P ar 334h 
Cornish. 8.00-3 00. Kent oO-lb 
Cauliflowers— Par' 16/24. Cornish 5,00- 
.6.00, Kent 3.00-3.60, .. Tntnitpet p«i 
■ pound D/E 0.3DJJ.45. 

GRIMSBY FISH— Supply poor, 
demand good. Prices at ship’s aid* 

- (unprocessed) Dor stone: shslf end 
rV5(Vre.iJQ, codlingc CJ.OO-C4.0O-.' iaraa 

.’fredriotk C4 80-T6 TO. meditrm E3jS 

- C4.70. sm»H q 60.C3.60: btof VriteH 
pIsicb .j2.TO.E3fiO: efc.nn^ ^ doE 
(Twjuml EtaoCh iwrinn aotes (ffifcS); - 
nsro. (medium) £13.00; aaithd C2.oo!i .* 

:i 

Jl 
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LONDON STOCK EXCHANGE 


Gilt-edged make further headway on inflation trend 
Equities lack inspiration— Gold shares better 


Account Dealing Dates 
' Option 

•First Declare* Last Account 
Dealings tions Dealings Day 
War 15 Mar 25 Mar 26 Apr 5 
War 29 -Apr 15 Apr 16 Apr 26 
Apr 10 Apr 28 Apr 29 May 10 

* " New time " dealings may take 
piece from 9 l30 4m two business days 
Milter. 

The . -boost to market confi- 
dence imparted on Friday by 
tiie slowdown in the inflation 
rate remained ra evidence 
yesterday only in British Funds. 

Quotations here started i 
hotter at the long end of the 
market, and subsequent small 
demand on revived interest rate 
hopes left them up to 1£ better 
at the close. Sentiment was 
helped by the .pound's steady 
showing in foreign exchange 
markets still trading nervously 
in mainland European curren- 
cies -featured by further 
pressure against the French 
currency. 

Gains to ? were recorded at 
the later end of short-dated 
issues with others ending 
around S up. Yesterday’s 
advance took the FT Govern- 
ment. Securities index ahead by 
0.61 to 69.06— its highest for 11 
months and nearly 15 per cent 
up from last October’s low. 

After last Friday’s disappoint- 
ing level of applications, 
Treasury 2 per cent index- 
linked got off yesterday to a 
predictably quiet start at the 
issue price of par fix- the £50- 


paid stock: quotations of the 
three ‘ established index-linked 
stocks were lowered by i to li 
in sympathy.- 

Equities made an uninspiring 
start to the final leg of toe two- 
week Account with leading 
shares generally drifting lower 
in a thin trade. Prices picked 
up in places in the afteT%ours' 
business on Improved advices 
about early dealings on Wall 
Street, but after last -week's fall 
of 4.2 the FT 30-share index 
closed only slightly above the 
day’s lowest in ending 4.6 down 
at 558. L Of the constituents. 
Turner aod Newell dropped 5 
more to 65p in further reflec- 
tion of the recent disappointing 
results. 

Oils opened lower following 
-weekend Press comment on the 
OPEC Vienna agreement but 
buyers came in at the lower 
levels and left the leaders 
little changed on balance. 
Further support developed for 
the Humbly Grove participants. 

Amersham became a fairly 
lively market and touched a 
peak of 202p before closing just 
a penny dearer on balance at 
lBBpi 


Eage Star firm 

Eagle Star continued to make 
progress ahead of tomorrow's 
preliminary results, following 
Friday's rise of 12 with an - im- 
provement of 2 to 3S2p. Royals 


FINANCIAL TIMES STOCK INDICES 


Mar. 

22 


I 

Government Seas ...4. 69.06! 
Fixed lntoraat.._._ 
Industrial Ord.~._ 

Gold Mines, 

Ord. Div. Yield 

Earnings, Y[cf.%(fulH 

P/E Ratio (net! i“) 

Total bargains 

Equity turnover £m 
Equity bargains 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

19 

18 

17 

16 

15 





68 AS 
60.08 
668.4 
219.61 331.5 
5 . 70 ) 5 . 6 ft 

10 .«j 10,18 

13.50 13.73 


10 . 75 j 
II. 84 I 

21 , 010 ! 18 , 408 ) 19,9811 20 , 174 ' 21,431 
- 136 . 88 - 116 - 28 , I 6 O .681 138.41 


14,75B| 15^ W 17, 0951 18,849 


68.471 


A 

year 

ago 


70.19 


69 . 03 ) 72,00 
565.81 501.8 
211 . 5 | 363.4 
5.6 6 | 6.51 

10.20 13.76 
18 . 5 a| 8.99 

31 ,QOftj 24 r 26&. 
182 . 32 ) 137.65 
16 , 929 ; 83,005 


10 am 651 . 8 . 1,1 am 580 . 8 . Noon 950 . 4 . 1 pm 668 . 6 . 

2 pm 568.1. 3 pm 657 

Bests 100 Govt. Secs. 16/10/28. Fixed Im. 1928. Industry Ord. 
1/7/35. Gold Mines 12/9/66. SE Activity ISM. 

Latest Index 01-2068028. 

"NO - 10 . 75 . 


HIGHS AND LOWS 


S.E. ACTIVITY 


1981/2 


ISincaCompilat'n 


High ] Low \ High j Low 


Govt Sacs..-: 

1(20/5/811 

Fixed 72.01 

|(20/«811 

Hid. Ord..—..: 597.3 
l»/4/ai» 
Gold Mines..! 429.0 
|(14#9/5U 


. 60.17 I 127.4 
;I 2 S/ 10 / 81 ) ( 8 / 1 / 56 ) 

, 61.61 { 150/4 
( 26 / 10 / 81 ) 1 ( 28 / 1 1 / 47 ) 


49.18 
( 8 / i/ 75 ) 
50.53 
. ... ( 5 / 1 / 75 ) 
, 446.0 ! 597.3 I 49.4 
kU/ 1 / 81 ) ,( 80 / 4 / 81 ) 1 ( 26 / 6 / 40 ) 


209.2 

(9/5/82) 


. 658.9 

(22/9/00) 


. A 3{3 
( 28 / 10 / 71)1 


-Dally 
|Gilt Edged 
Bargains . 

Equities 

Bargains., 
value ....... 

5-day Avrgo. 
Gilt-Edged 
I Bargains... 

Equities 1 

Bargains... 
Value .... 


Mar. 

19 


Mar. 

18 


181 . 5 ! 

95 . 

376.71 


IB 8.0 

108.3 

269.6 


174.9 

103.4 

239.1 


196.0 


114 A 
276.6 


hardened a similar amount to 
372p but other Composites 
drifted lower. General Accident 
dipped 4 to 320p as did GRE, 
to 310p- Lloyds Brokers were 
helped by a broker’s recommen- 
dation, Awaiting today’s annual 
figures, Willis Fa her edged 
forward a couple -of pence to 
420p, while C. E. Heath, 312p, 
and Alexander Howden, 157p. 
ended similarly dearer. With 
the exception of Prudential, 
which rose 4 to 229p in antici- 
pation of tomorrow's prelimi- 
nary statement Life issues 
drifted down on lack of support' 
London and Manchester, annual 
figures scheduled for tomorrow, 
lost S at 270p and Refuge 
receded 6 at 262p. 

Easier conditions returned to 
the major clearing banks as a 
revived worries about increased 
taxation induced sporadic offer- 
ings and deterred /potential 
buyers. Midland, at 345p. gave 
back 3 of Friday’s rise of 12 
Which followed the results. 
Nat West lost 4 at 436p as did 
Lloyds, 43Sp. Elsewhere, Cattles 
Holdings cheapened 2 to 26Jp 
on the figures. -- 

An . attempted rally In 
Breweries failed to gain momen- 
tum and most reverted to last 
Friday’s closing levels. Else- 
where, H. P. Bulmer added 2 to 
a 1851-82 peak of 3S5p following 
further favourable co mm ent. 
Distilleries were quietly dulL 
Distillers eased 2 to lfiSp, while 
Arthur Bell gave up a like 
amount to 172p; the latter’s 
rate rim resul ts. originally 
scheduled for today, have teen 
postponed until tomorrow. 

Leading Buildings were in- 
clined easier in thin trading, 
but Barra ti Developments im- 
proved 4 to 271p, after 272p, 
while demand ahead of today's 
preliminary results lifted Rdr- 
clough Construction 6 to 154p. 
Arndiffe added 2 to 4Qp in 
response to the annual results, 
while Newarthill firmed 5 to a 
1981-82 peak of 570p.- Elsewhere, 
Tbstock JohnSen attracted 
renewed support and put on 3 
to 72p. 

' After opening 2 cheaper at 
XMp, tCI rallied to 326p before 
drifting off again to close a net 
4 down at 322p. Among other 
Chemicals, Brent hardened a 
penny to 129p awaiting today’s 
preliminary results, while paint 
concern Handers, ahead of 
annual results on Thursday, 
added a like amount to 163p. 


Stores quietly doll 

Leading Stores made a sub- 
dued showing and finished a 
shade easier for choice. Selected 
secondary counters made pro- 
gress. Press comment lifted 
Greenfields Leisure 2 to 26p, 
while Smile Sound, the subject 
of a favourable mention 
recently, added 5 more to 128p. 
George Oliver, which jumped 13 
on Friday following the annual 
results, rose 3 more to 138p, hut 
Executex Clothes came • under 
-pressure and eased a couple of 
pence to lOp. 

A Press forecast that .the 


company will announce full-yesr 
profits m. excess of fioom 
tomorrow -induced a good 
demand for BICC which touched 
a new peak of 34Sp before 
dosing 3 up on balance at 343p. 
Philips Lamps rallied 17 _ to 
4S2p, but other Electrical 
majors ended a shade easier. 
Elsewhere, Wholesale Fittings 
gained 8 to 214p in res pons e to 
Press comment and Electronic 
Rentals hardened 2 to 35p for a 
-similar reason. Enrotherm put 
on 7 afresh to 390p on invest- 
ment support. F. W. Thorpe 
added 6 to 121 p and United 
Scientific impr oved 5 to 33Sp. 
United Electronics hardened to 
4Qp before finishing unaltered 
at 3Sp on the possible sale of 
two subsidiaries. BSF softened 

2 to 78p: tiie annual results are 
due on Thursday. 

Vague suggestions that a 
rights issue might accompany 
tomorrow’s preliminary results 
left Vickers only a few pence 
easier at 164p. Among secon- 
dary Engineerings, Williams 
aTif) James lost 3 to 73p on the 
1 reduced deficit and despite the 
maintained final dividend. 
Brasway, on the other hand, 
added 2 to 79 *p in response to 
Press comment as did A crow, to 
72p. 

Leading Foods closed narrowly 
mixed following a quiet trade. 
Speculative counter Huntley and. 
Palmer touched 92p before set- 
tling a. penny cheaper on balance 
at 90p. Elsewhere, Sqriirrel Horn 
added 2 to 42p in response to 
toe annual results, while demand 
ahead of tomorrow's interim re- 
sults lifted Blue Bird Confec- 
tionery 5 to 62p. J. N, Nichols 
(Vlnrto). preliminary results 
tomorrow, eased 3 to 240p. 

Turner & Newall sold 

Having fallen 26 last week on 
dismal preliminary results, 
Turner and Newall came under 
renewed pressure yesterday; the 
shares being sold down to a new 
low of 63p before closing the 
day a net 5 down at 65p. Other 
miscellaneous industrial leaders 
plotted an irregular course in 
extremely thin trading. Beecham 
lost 4 at 235p and Boots 
cheapened 2 to 207p, but Glaxo 
edged forward a couple of pence 
to 516p. Trafalgar House rose 

3 to 128p on further considera- 
tion of subsidiary Cementation 
International’s £215m Oman con- 
tract Elsewhere, Beatson Clark 
added 4 to 200 p on tee final re- 
sults and Relyon PBWS put on 
a similar amount to llOp. also 
after trading news. Reflecting 
toe bullish statement on future 
prospects, F. Austin (Leyton) 
added a penny to 4p, after 4jp, 
while Consultants finned 4 to 
llSp on the higher profits. Press 
comment prompted a rise of 3 
to 43p in Hestair and an improve- 
ment of 5 to 300p in Sothebys. 
L. Ryan hardened li to 17p in 
response to am investment recom- 
mendation and BET rose 4 to 
166p on toe prospect of benefits 
from cable television. Peter 
Black found support at 285p, up 
13. while Vlnten gained 8 to 
238p. Awaiting further bid 
developments, ACC “A” eased 2 
to 104p and redundancy news 


clipped 2 Froth British Aerospace 
at 175p. 

Revived speculative demand in 
a market short of stock lifted 
Pearson Longman 24 to 272p; 
parent company S. Pearson, 
strongly fancied to bid for toe 
outstanding equity, eased the 
torn to 24Sp. Other Newspapers 
were irregular. United, annual 
results due Thursday,, added 2 
more to 175p, Elsewhere, lower 
mid-term earnings clipped 3 
from J. and J. IKakin Paper Mills, 
158p, while Woodrow Wyatt 
shaded a penny to 8p. after 7p 
in reaction to. the increased 

interim deficit. 

Among toe occasional move- 
ments in Properties, revived 
speculative demand' in a thin 
market lifted ftosehatigh. 13 to 
273p. after 27Sp, but further 
profit-taking in toe wake of the 
interim results clipped 4 -from 
A. and J. AIncklow to 90p. 
Peachey, half-year results today, 
softened a penny to 147p, while 
Slough Estates, preliminary' 
statement tomorrow, shed a like 
amount to l34p. Second Qty 
shed a penny to 54p following 
toe interim results, bat Reliable 
and Trafford Park Estates held 
at SOp and 132p respectively 
after half-yearly figures. 

Oils dip and rally 

After opening several pence 
lower in toe wake of comment 
on Opec’s agreement on a pro- 
duction ceiling and the main- 
tenance of the $34 a barrel 
reference price, leading (Mis 
rallied and closed narrowly 
mixed. British Petroleum 
finished a couple of pence off 
at 2S6p, after 2S0p, while Shell 
ended that much dearer at 364p, 
after 35Sp. Elsewhere, Lasmo 
became a nervous counter await- 
ing today's preliminary results 
and dropped IS to 260p, but 
Tricentrol . attracted support 
ahead of Thursday’s annual 
results and put on 10 to 182p. 
The Humbly Grove partners 
encountered renewed buying on 
expectations of a favourable dril- 
ling report; Mariner gained 13 
more to 103p. while Candecca 
put on 10— to 177p and Carles* 
Capel 4 to 152p. Jackson Ex-' 
ploration, dealt in toe Unlisted 
Securities Market, added 2 to 
84p following toe annual 
results. Recently dull- • Flair 
Resources rallied S to llfip. 
while Global Natural Resources 
gained 65 to 530p. 

Movements in Investment 
Trusts were usually against 
holders, although Bremar, aided 
by call option business, added a 
couple of pence to 6Zp. Among 
Financials, money brokers turned 
dull reflecting adverse weekend 
Press comment. Exeo were 
briskly traded down to 198p be- 
fore settling for a net fall of 6 
at 200p. Mills and Allen eased 
5 to 5J[2p. as did B. P. Martin, 
330p. Mercantile House, dull 
initially, rallied to dose 10 
dearer on balance at 440p follow- 
ing confirmation of toe expected 
ffifim purchase of Charles 
Fulton. Gill and Buffos, which 
owns around 43 per cent of toe 
latter, added 2 to 145p. 

Scattered support prompted a 


firmer tone among Plantations. 
Malafcoff rase 5 to S3p, while 
Cons. Plants, added 3f to 49p 
with toe Warrants 7 up. at l23p. 

Golds up again 

Widespread rumours that 
.European central banks have 
purchased substantial amounts 


of Soviet gold at prices in excess 
of current levels prompted , a 
rise m toe bullion price of $5 
to 5321.5. 

The rumours led to sizeable 
buying of Gold shares from. tie 
Continent and London at toe out- 
set of trading. The buying per- 
sisted ifaroughoitt the day 
before American profit-taking 
left .prices a fraction below the 
day’s best. 

Aiding toe firmness of. <toe 
share market was a fresh rise 
in the Financial Rand ahead of 
Wednesday's South African 
budget. 

The Gold Mines index, register- 
ing its third successive rise, put 
on 6.1. to 240.5. 

Heavyweights were featured 
by Vaal Reefs, up at £23}, 
Sonthvaal and St. Helena, up 
apiece at £12} and £12i respec- 
tively and Driefontein, which put 
on J to ‘£10}* 

In -toe medium-priced issues, 
Kinross advanced 23 to 5Q0p, 
Welkom 22 to 416p and libanon 
52 to 690p. 

South. African Financials 
moved ahead strongly in toe 
wake of Golds. “Amgold” were 
outstanding and closed £2 to toe 
good at £31}. Favourable week- 
end Press comm eat boosted Rand 
London Corporation, which 
moved up 10 to SOp. 

The Bermuda-based BHnorco 
dropped 15 to 330p, after 325p. 
following toe poor first-half re- 
sults announced after-hours' on 
Friday. 

London Financials shoved 
little change on balance, with 
the strength of Golds being offset 
by toe weakness of the UK equity 
market. 

In quiet Platinums. Rustehburg 
were unaltered at 152p ahead of 
the sharply reduced half-year 
profits and unchanged interim 
dividend. 

Australians were -subdued and 
generally a shade easier on lack 
of interest 

Oil end gas issues were notably 
weak on disappointment with toe 
initial testing of toe Jackson 
South No. 1 well which has so 
far failed to encounter hydro- 
carbons. 

Claremont Petroleum, which 
holds a 10 per cent interest, in 
the .well, dropped 9 to 43p. 
Santos, toe major interest holder 
in Jackson South No. 1, fell 10 
to 250p depute it* participation- 
in the successful Mammelia S 
well in toe Cooper Basin.. 

Another ■ uninspiring . per- 
formance by the London equity., 
market was reflected in -toe 
Traded Options market in which 
only 1,069 deals were taken out 
compared with last week’s daily 
average of 1.617. Imperial con- 
tinued to stand out among calls, 
contributing 108 to a total of 594. 
Puts traded amounted to 475, of 
Which Racal accounted for 156 
and British Petroleum 103. . 
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ACTIVE STOCKS 

Above average activity waa noted in the following stocks yesterday 
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FRIDAY’S ACTIVE STOCKS 

Based on bargains recorded in S.E Official List 
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RISES AND FALLS YESTERDAY 


British Funds. 

Corpus- Dorn, and 
Foreign Bonds ... 

Industrials 

Fth.. end Props. 
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WORLD VALUE OF THE POUND 


The table botow »jives the latest 
available rate of exchange for the 
pound against various currencies on 
Manch 22 1332. In stun# cases 

raws arc nominal. Market rates ore the 
evsrags o( buying and selling rates 


except where they ere shown to be 
otherwise. In some caaos market rates 
have been calculated from those of 
foreign currencies to which they ere 
tied. 

Abbreviations: (A) epproximetB rate. 


no direct quotation evsHabta; (T) free 
rata: (P) based on U.S. donor parities 
and going sterling /dollar rates: (S) 
member of the starling area other than 
Scheduled Territories: (T) tourist ran; 
(Baa) basic rats; (tig) buying rata: 


(Bk) bankers* rates Com) coimnereisl 
rata: (eh) convertible rets: (hi)' finan- 
cial rates; fexC) exchange certificate 
rate: (ft) Scheduled Territory: (nc) 
noncommercial, rate: fnom) nominal: 
(o) official rate (sg) netting rMp. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 
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PLACE AND LOCAL UNIT 


Greenland 

Grenada ISL. 

Guadeloupe. 

Guam.. — 

Guatemala 

Guinea Republic.. 

Guinea Bisaau. 

Guyana (S L ... 


- Danish Kroner 
,. E. Cayibbaan 9 
Local Franc 
U.S. 6 
Quetzal 
-. Syll 
.. Peso 
Guyaneses 


VALUE OF 
2 STERLING 


Haiti. Gourd 

Honduras Repub. „ Lempira 
Hong Kong (SL H.K. S 


Hungary* 


. Forint 


Iceland ISU I. Krona 

India (S) Ind, Rupee 

Indonesia-.: Rupiah 

Iran Rial 

(rag Iraq Diner 

Irish Republio (ki„ Irish £ 

Israel.. ..... Shekel 

Italy Lira • 

Ivory Coast C.FJL Franc I 

Jamaica Dollar ' 

Yon ■ j 
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Kampuchea.. Riel 

Konya (S) Kenya Shilling 
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Loti 
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Pataca 
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Mexican Peso . 
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Papua N.Gulnea (S)IGna 

Paraguay^.^. Guarani 
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1.8005 

C.6330 

3.485 

8100 

10.90 

126^5 

562.0 

I. 6980 
42060 
13.60 

1,124.0 

0.730 

II. 34 

89.00 
19.32 
80.66 

562.0 
11,24 

(0)5.78(11) 

4^6 

10.52(sg) 

54.30 

1.7095 

23.80 

4.75 

3^230 

2.3289 

18.02 

662.0 

1.194618 (eg) 
10885 


I 0.621 
19j82 
1.8005 
1^030 
, (0)227.11 
1(F) 279 J6 


PLACE AND LOCAL UNIT 


Peru 


-Sol 


Philippines Philippine Peso... 

(£ Sterling 
[ Now Zealand $ 


Pitcairn Islands (S) 


Poland , 
Portugal. 


-Zloty 
-Portugu'se Escudo 


Puerto Rico. 

Qatar (8) 

Reunion lie de tau.French Franc 
Romania ,,.Lau 

Rwanda Rwand Frane 

St. Christopher (S)E. Caribbean S 

St. Helena SL Helena £ 

S. Luo la E. Caribbean 8 

SL Pierre — Local Franc 

SL Vincent <S) E. Caribbean S 

Salvador E) Colon 

Samoa American ..U.S. 6 

San Man no Italian Ura 

Sao Tome A Prln.., Dobra 

Saudi Arabia.. Ryal 

Senegal .C.F.A. Frane 

Seychelles. Rupee 

Sierra Leona iSl... Leone 

Singapore IS) Singapore 8 

Solomon lalands(3)Solonrton Is. f 
Somali Republic ...Somali Shilling (1) 
Somali Republic. ..sornali Shilling (2) 

South Arrioa /Si Rand 

South West Afrioan 
Territories (S) ....S. A. Rand 

Spain Peseta 

Spanish porta In 
North Africa Peseta 

Sri lanka (5) _.S. l_ Rupee 

Sudan Republio _ Sudan £ (u) 

Surinam — S. Guilder 

Swaziland (S) * — Ulangenl 

Sweden S. Krona 

Switzerland Swiss Frano 

Syria. Syria £ 

Taiwan -New Taiwan 8 

Tanzania »si— .Tan. Shilling 

Thailand Baht 

Togo Republic . — C.F.A. Franc 
Tongs islands (S) -Ha'anga 

Trinidad (S) — Trinidad A Tob. I 

Tunisia — Tunisian Dinar 

Turkey ..... Turkish Ura 

Turks A Caicos U.S. s 

Tuvalu Australian S 

— Uganda Shilling 

United States u.s. Dollar 

Uruguay. .... Uruguay Peso 

Utd.Arab EmiratcsU.A.E. Dirham 

UA3.K-.. Rouble 

Upper Volta .C.FJk. Frano 

i Vatu 

1 AusL Dollar 
--Italian Lira 
-Bolivar 
Dong 

Virgin Island U^. UA Dollar 

Western Samoa (S.) Samoan Tala 

Yemen (Nth) Ryal 

Yemen (Sth) S. Yemen Dinar 

Yugoslavia — New Y Dinar 

Zaira Republic —Zaire 

Zambia- Kwacha 

Zimbabwe .Zimbabwe $ 


VALUE OF 
£ STERLING 


nee (A) 1018.0 
14.86 

2.3288 
J (Cm)150.65 
l (7)150.66 
126.85 
1.8005 
6^5 

1U4 

f(Cm)8.10 

,W0 «S 


4.86 

1M 

4.B6 

11.24 

4.86 

4^1 

1.8006 

2.359.0 
72^0 

6.16 

563.0 
ll.SOin) 

2.1990 
3^310 
1.6535 
(A) 11.43 
22.43 
1.8715 



1.8715 

189.60 

189.60 

31JU 

1.6204 

3J2230 

1.8715 
10.556 
3.425 
(A) 10,0 
68.40 
16.72 ■ 
4lj87. 

562.0 
1.7095 
4.3212 
0.939tsg) 
260^4 

1.8005 

1.7095 

165.0 
-1.8005 
ffcml21.46 
i(fn)31,48 
6.61 
1.3000 
562D 
181.35 

1.7096 

2.359.0 
7.74 

f/O)3_9SB0 

1.8005 
} 2.0600 

8.14<sa\ 
(A10.61&0 
82^418 
10.220987 
. 1.6500 
• 1^340 


«rh a r 03 rt of the French cwnmonhy In Africa farmerfy French West Africa or French Equatorial Africa, t Rudms per pound, f General rales of oil and Iron 
exenrts 75 60 (ccwdled). tt Now one official «»- (U1 Urdfied Mts. A«.l«sbla on all muiMw.an* ** BBt «uwm. 8 having a 

bdare^l arirMmenC with Ea/Pt and who are not members of IMF. ffl) Based on gross ran* against Russian rouble. (I) Parallel exchange rata for essential imports. 
(2) Egberts, ne/1-eiSMiit.jl imports and transfer. (3) Now one rare- (4) Essential goods. 


NEW HIGHS AND 
LOWS FOR 1981/2 

The fotiaMlnn quotations in the Share 
Information Service Yesterday attained Dew 
Highs and Lows tar 19B1-SZ. 

NEW HIGHS (4fi) . 

_ . BRITISH PONDS 18) 

Excher. See 19*4 Treat. Sec 1967 
EJKhor. iStinc ‘a7 Treas. IZpc.1907 
AfHB eafd) Tress. Variable “IS 
fndfl- O'jpz "BS-ST 

Corporation loans m - - 

LCC S>sPC '8SJ7 

COMMONWEALTH LOANS <2> 

Anst 6oc '81 -03 S. Rhod. 2l;0C N-A 
LOANS (II 
Nationwide tetisc 
ZTseu 

KRBGN BONOS (Z) 

Ireland 7i;oc -Bl-83 Jaiun ape '10 As*. 

Bufmer H.P. 

BOfLDINGS (1) 

NewartMR 

, CMEMfCALSm 

Hatitead <JA 

• STORES (II 

Oliver «CO A Sonic Soend 

n ,_ KLECTIUCALS f7> 

g WC . . __ Srr^rrty Centres 

CambrWw Be c. Thorne <T. WJ 

C rrvaL -TB: United ScKnbbe 

Eurotiterm Int 

INDUSTRIALS CS) - 

B£.T. OeM. Evodir 

Seetson Clark SjllcntnlgM - 

Btask fP* Tratatssr HOQSe 

Eontau VMM 

..msURANCS o> 

Alexander Alexander 
ITbc Cnv. 

LEISURE n> 

R«ev leisure 

•MOTORS f2> 

Reliant Motor Perrv.OI.1 

NEWSPAPERS m 
Pearson Longman 

TEXTILES <1i 

Miller ffj - 

TRUSTS C1> 

Camel Ira lavs. 

OIL A CAS (1) 

. NEW LOWS (21) 

CHEMICALS (11 
STORES ri» 

enwnebwnc *1 

INDUSTRIALS (2) 

PAPER ru 
TEXTILES (11 
TRUSTS (2) 

OIL & GAS CD 
. TEAS (11 
MINES (7) 


For 


OPTIONS 

First Last Last 

Deal- Beal- Declare- Settle- 

Ings lugs tion ment 
Mar 22 April 2 July 1 July 12 
April 5 April 26 July 15 July 26 
April 26 May 7 July 29 Aug 9 
For rate indications see end of 
Share Information Service . 
Demand for Options unproved 
considerably and calls were 
arranged in Howard Tenens, 
Brown and Jackson. -North 
Kalgorli, NCC, Marks and 
Spencer, Nimslo, Dunlop. Wool- 
worths, Bowater, International 
Petrol earn, Bremar Trust, 
Car less Capel, Johnson and 
Firth Brown, First National 
Finance, Albert Fisher, . Auto- 
mated Security, L. Ryan, 
Amersham, Eagle Starr, Premier 
Oil, GKN. Anvil Petroleum, 
I CL. Armstrong Equipment, 
MY Dart, Tecalemft. Delta, John 
Brown, Marie?, Barker and 
Dobson. Selincourt, Charteriiall, 
Triplex and ' Pennine Commer- 
ciaL Puts were token out in 
First National Finance. Group 

Lotus. Harrisons Malaysian 
Estates, L. Byan, Barclays Bank 
and Dixons Photographic. A 
double was struck in Shaw 
Carpets. 


FT-ACTU ARIES SHARE INDICES 

Thm laflces ait the jaM camplWiii at the Financial Tines, the Institute of Actuaries 

wt the Faafiy of Acturies 



FIXED INTEREST 



AVERAGE GROSS 
redemption yields 

B 1 
1 

Fri 

Mar 

19 

YMr 

v > . 

MMi Saw— rat - 

■■ 



Lop 

5 Kirs 

Hie, 

an 
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P< 1ipf1H 
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Z2JI 
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1 L«. 

UK 

Medfcm 

5 ywn. 
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M24 

B* 

Coupon 

15 nari.._._.._, 

1342 
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nn 


25 yeart..„„.„,„ 

1321 

33JS 

n# 
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1342 

1321 

027 

33.H 

33.11 

134 

mi 

Caapom 

15 y«w — 

25 je*rs„_ 

243 
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For details of industrial devalopmentsifcs. 

contact Sieve Wehrle, W a 

Dept FT, The Civic Centre, Newport, Gwent L? 
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UNION IN TENTATIVE DEAL TO FOREGO PAY RISES 


GM accord may save four plants 


THE LEX COLUMN 


-BY RICHARD LAMBSIT IN NEW YORK 


GENERAL MOTORS (GM) the petition. The outcome was also is the profit sharing scheme to Other parts of the proposed • Ford Motor has had its credit 

largest U.S. car maker, and the welcomed by the UAW. It is start in 1983. Employees will deal include a training pro- rating ctrt by Moody’s, one of 

.United Auto Workers Union expected to be approved by take a share in the group’s TLS. gramme to be funded by the the leadi n g New. York credit 
(UAW) have reached tentative some 440,000 of its members in profits in those years when its company, and a prepaid legal rating agencies, for the second 

agreement on a new two and a . the coining weeks. returns exceed 10 per cent of service. Among other things, time in less than a year. 


agreement on a new two and a . the coming weeks. 


Among other things. 


^ _ time in less than a year. 

half year labour contract. The deal parallels the union’s stockholders’ funds,* plus 5 per this will give union members The senior debt of Ford . .. Jt’JH 

The company has agreed to- recent settlement with Fond, cent of other assets. - financial help when it comes to Motor Company and of its sub- 

resci^d recent decisions to close Under it the UAW has agreed This formula would have paying for divorce settlements, si diaries, Ford Motor Credit, 

four plants employing more to give up two annual pay given an employee up to $700 Neither side was prepared to and Ford Overseas Finance, has wAkend Onec awee- 

than 10,000 people. It will also increases of 3 per cezjt and the (£389) a year had it been - put numbers on the overall cost * been reduced from a single A . ^ en mi2h to Wiaiwt«ii 
develop, on an experimental equivalent of two weeks of paid applied in the late 1970s. It of the deal. One estimate was to a BAA rating. The ratings on twice of 

basis, , a system., of lifetime . job holiday . a- yean_ Cost, .of Jiving— contrasts, with Foxd!s-systemn£- that, it -would hold the in cr e a se the subordinated debt of Ford m 0 harr*\* - iwtoekimr is 

J — .rill nmAtriihorinir t-s h. l.'.lMri 4— /W. I.hnin. mctc nuM - thp HflVnr Wo al M W. wwwwuu » . _ 


Will the weekend Opec agree- . 


Index fell 46 to 558.1 


security 


unspecified increases due this year will 


be profit-sharing, to be linked to in GM’s labour costs over the Motor Credit have also" been. 

sales. rather than assets. contract period to about 17 per reduced from BAA to BA. The ouart^^o 


number of workers at four more deferred. 


Stances $165 below the published 
producer price and may be close 
to Rustenburg’s average pro- 
duction cost 


move fallows' a similar one by 


plants, and it will apply retro- These, describedas a "guaran- • There is one significant cent. This could well save the move follows" a similar one by 

actively a number of improved teed incomes scheme.” will change from the deal which- was company as much as $3bn com- Standard and Poor’s, another 

benefits to certain workers laid apply to employees of more the subject of . preliminary pared .with what would have credit rating agency, two weeks 

off in other plants. than 10 years’ standing who negotiations between -GM and happened had there been no ago. 

/-m ^ _ j j * i -i ■ . .j, i ..ikt.v v.., ’ j •_ : _ : .v.n *in_ .1 


off in other plants. 


GM described the settlemeta, have been laid off . because of the union which broke down in concessions during the 
reached late on Sunday after 37 plant closures since March I. January. The union’s, wish, to month life of the contract, 
hours of non-stop negotiations. They will be guaranteed • half link its wage concessions Wall Street seemed pleased 


Moody's said the changes 
reflected Ford's reduced long- 
term ’financial flexibility as a 


hours of non-stop negotiations. They will be guaranteed • half link its wage concessions Wall Street seemed pleased term ’financial flexibility as a 

as an “historic j agreement’* of their hourly rate of pay until directly to cuts in the selling with the outcome. GM shares result of sosbtantial operating 

which recognised unprecedented the age of 62 or retirement price of cars has not been rose $1$ to $40& in active trad- losses 

changes in international com- Another important concession accepted by the company. mg yesterday morning. Bank debt rating cut, Page 29 


Bank debt rating cut. Page 29 


U.S. to be 
given trade 
legislation 
warning 


BAe to axe 1,200 jobs 
as defence cuts hit sites 


BY MICHAEL -OONNfii AEROSPACE CORRESPONDENT 


Thatcher’s 
adviser 
to join 
Jenkin team 


pace in the second quarter, so 
demand for Opec oil may slip 
as low as 16m b/d. well below 
fbe 17 overall ceiling set in 
Vienna. However, the Saudis 
have made it clear that these 
are production ceilings, not 
floors, and they seem to be pre- 
pared to reduce their own out- 
put to bring the market into 
balance— -even if for a period 
it takes them below the lever 
of 6Jm b/d at which their 
budget goes into deficit 
All bets are off if individual 
Opec members start cheating 
by exceeding their production 
ceilings. But short-term 
demand for oil Is inelastic to 
price changes, so countries 


OILS 


.Et- Actomte 

WtHf .. 


1979 s 80 *81 *82 


So the company must cither ' 
be accumulating an embarras- 
sing amount of stock or under- 
mining its own price by dis- 
creet discount sales. Rusten- 
buig is well placed to weather \ 
the storm for the time being. 
The last balance sheet showed { 
cadi and deposits of R106m and 1 
the dividend has been main- 
tained,; which will relievo at 
least one beleaguered share- 
holder, Anglo-American. 

. Yet the main Industrial users 
of platinum, are still deep in 1 
recession and jewellery con- 1 
sumption in Japan, which often 
absorbs 40 per cent of totaj pro. 
duction, has tailed off sharply. 
The historic yield of 16.5 per 


g talks witn urn oois ana BvUmRM 

nployees on the closures " y W* ebott » totoMU Editor 

Where possible, alternative A' MEMBER of the Prime 


R v e-,. rte-sen-ht. UP TO 1,200 British Aerospace North Humberside, where about ing talks with unions and ,_u_ 

Wortd Trade Editor personnel are likely to be made 100 will be redundant; Brace- employees on the closures / J®™ industrial mar 

redundant over the next 12 bridge Heath, Lincolnshire, Where possible, alternative A' MEMBER of the Prime 

THE EEC is to tell the U.S. months following the company's where about 150 will become employment will be offered, but Minister’s personal policy unit 

Government that the paissage by decision to run down three of redundant; and BititesweU, it is [thought that at least 1200 in Downing Street has been 

Congress of trade reciprocity its sites ’and probably, close Leicestershire, where about workers eventually will be appointed to head a similar unit 

legislation would undermine them by the end of the year. 930 will become redundant redundant set up this week, by Mr Patrick 

■the liberal trading system buRt The announcement came on - The- cuts follow reductions -in Some— of toe work hitherto jenSan. Industry Secretary to 

up since World War EL the eve of a statement expected the volume of Defence Ministry undertaken at the three sites stamen his deoartmpnfs noKev 

Bills before the UA. Con- ia the Commons . today that support work for RAF aircraft, wiM be transferred to other develomnent He is Mr Andrew 

gress, embracing particular several thousand workers in which was conducted at the units in BAe, at Brough and Dueuid. a 37-vear-ald civil <;«■- 

sectois Mice telSoWmmdtions Roral Navy shore-based <stal> three centres. itaneherter. So wSfteMnm 

and the motor indhismr and lishmente are to be made Pressures on the defence The major unit to be run 


legislation would undermine them by the end of the year. 


-the liberal trading system buiti 
up since World War EL 


would have to be remarkably the board yesterday on his ^^.’on Japt night’s price of I 
short-sighted to break ranks remaining in the ACC chair, i52p '.-j s 5001 surprisingly dis- 

Q1Y1 aEU * risk precipitating a down- but only at the cost of a serious counting a marked cut in the 

d i ll ward juice spiral. Nigeria is boardroom split His statement final P ajrment - 
a— the weakest link, and it seems that he sees no conflict -of »» ■ c n 

“ tor to haVe been offered a financial interest between Ids positions at lvaOrgSUl Lrrentell 

Prime “***. Saudi Arabia, ACC and as the head of a Morgan Grenfell's disclosed : 

Kuwait and Qatar. It may have company trying to take it over loTt are 40 » 

s been offer ^^unts to compete is open to question, to say the hiehe/at £10 lm and the d?£ I 
L with BNOC prices. But the leash And there may indeed be Sfclohr. I 

Patrick can afford to tolerate no legal requirement for him strat i^ ^rhat S^wSrlS ’ 

discreet discounting as long as to step down,, but that is in 5 J£SL can JnZSZ 
lo merenanc . oanic can still make ' 


Nigeria remains within its itself not the end of the story, 
ceiling. Mr Holmes & Court belie* 


and the motor industry and lishment? are to be made Pressures on the defence 
more general provisions of redundant- These cuts are part budget have become increas- 


Manchester. 


vant who worked at the Industry 


The major unit to be m n^Jrtment before imuinj the 


. In fact discreet discounting the existence of a Bids Cosn- 
to achieve ceilings is the mittee provides an independent 


Mr Holmra a Coimt beheres ^ inthe - ^ 

e existence of a Kds <£S tEvSSE"*' ** 
ittee provides an independent aD rhe^Snnk i* mnt 
urce of advice on the Board continuing to 


.St ■ana £ 


trade policy cont^m the red- of ^ rundown of The Navy ingly severe as a xesult of rising Bitteswell, which has been T979 ^ 

procity principle that the U.S. foUwing last yearis defence costs. The RAF is undertaking working on refurbishing Vulcan Mr Duenid wffl head a staff of 

should open its market to f^ew which sharply reduced more of ate refiirbkhmg end bombers, Shaddeton maritime f ^ TnSV jXwiUb! ?o ml 

foreign comoanies oriv to the toe surface warship fleet to repair work mternaiiy. rather reconnaissance and Buccaneer 


degree that UH. companies save money from the strained than seating it out to industry, fighters. 

^ — j.* * . defencp hiwtetf . - . British Aerospace!. f n*a * 


vnah w-w*. wuiyamcj (JcfCUCC ti Kl^OL — 

receive a^ss totbeir markets. The sitesnffected in the employs about 60,000 at 18 down progressively asoutstand- niam oirecoon w ine aewn- 
t a Sritish Aero^mce cuts are fadtoiy sites throu^iout the UK, ing work is completed. This is ^uYs wtak can be shifted from 

J25T US ;. Sta . te PfP?*- Holme-on-Spaldihg Moor, • in said yesterday that it was start- likely to take sixto 12 months; proppin * np old industries to 


The three sites wiH be run 


vide advice to Mr Jenkin and 
senior civil servants on how the 


main direction <sf the denart- 


market mechanism required for source of advice on the Board in ZZZ ' . T0 
the Opec surplus to be shifted for minority shareholders. Bet z£5m?J$ f ee fl l *>“ 

to the Saudis. So nonSaudi yesterday the two most eminent 

prices will continue to be weak members of this ftnmmau' com- JSf . amon S 

in the short term — a further mittee resigned— one of them, SPJJJP -Mceptmg houses, 
cut in the North Sea oil price l^d Matthews, leaving the ^ 15 to 

cannot be completely ruled Board altogether. And although P^sh its fee mcimie higher at 
out, while the Aramco partners there are not at the moment ? I ?.; e w bnm other merchant 


remain under fni'p^w “two competing take-over- offers 


in « S&S STS-.SS 


ment that such legislation 
wo aid damage hopes of 
extending the (general Agree- 
ment on Tariffs and Trade 
(Gatt) beyond trade in goods to 
services and investment 
Japan has been the focus of 
the U.S. bills. There has been 


Threat to Schmidt aid package r 

fflggesbOM to tua^pm fonwd ^ RllStenbmg dealing jwrtfits. Morgan Grettfeli 

tBY lOWAfflAw cuiRR dj nniJM individual parts of ms fyji downward price pressure m. . . . .. t • stresses that its profits are not 

BY JOMAmAN OARR W BONN deDartroent wffl fSteSTwi&a roSSE? ® f 3 e ^P? taum inflated by such factors- and 

THE WEST GERMAN Govern- The CDU has said since the sisted on some CDU flexibility yJSiS^SSL^SSSi Apart from JSe Sf to VWSL^S MpUrftM ***** ^nk- 

E*8*-S>- «» JMI « the Jobation progrS ST224fSLS5S!StC !"? 


banks - must envy, -and insists 
that decs and commissions 
account tor some two-thfrds of 
its gross income. 

Unlike Schroders which only 


growing concern in the U.S. THE WEST GERMAN Govern 
about Japan's exporting policy, ment is facing problems tryini 


allied to the feeling that the 
Japanese market is not as open 
to U.S. companies as the U.S. 
market is to Japanese 
companies. 

The EEC letter, circulating 


VT JONATHAN OARR IN BONN 


crediting £6.7m of investment 
dealing profits. Morgan Grenfell 
stresses that its profits are not 
inflated by such factors- and 


t is not as Open rise in value added tax to pay SPD-FDP’s plan to finance key Saxony. le V® pressure on the cartel. So ? ftl1 f dped 

ies as the U.S. tor _ its proposed DMl 2 . 5 bn elements of it through an However. Dr Albrecht made 2? «MsdpUne is not going to be a; SS l . S?*“ 


(£2.9bn). 

gramme. 


creation 


n»™ W r Tir Aihrprht muAv aT uie vuu P 4 . , Iui disctoUne is not going to be a ? e two Sou th African’ pro- , togs from last summer’s £12.5m 


The problem arises foil owing 


pr °- the General Election ?nd. ^{StSSo^ 

in VAT to 14 per cent in mid- did he not need an alliance with iT] g woriced for Mrs Margaret * memDe ^ 5 - ■ 


In national capitate of the Ten the- Lower Saxony state be unfair, would add to costs in the foreseeable future, 
for final scrutiny before election on Sunday, when toe and work against job creation. . At present the CDU has only 


dispatch, is, an expression of Christian Democrats (CDU) 
widening international concern gained an absolute majority. 


1983. It says the rise would the FDP, but did not favour one Thatcher for a total n* five vear? 
be unfato, would add to costs to the foreseeable future. Site to ratoTto buKT^' 
and work against job creation. . At present the CDU has only -S? f ormei 
It seems certain the Bundes- a simple majority to the * ilSSfS 


Initial stock market reaction 5S 6 ?.,??™ its sureess to both the domestic 

in the UK yesterday morning half-year to Febr uary, and. and international markets, 
was to mark down the sector. flJf-iS^ESSlJwSS Morgan Grenfell is still rela- 

But there seemed to be. enough th.e. second lively capital hungry and 


be to come. Net profits have increase in loan capitaL Despite 


about the 'reciprocity debate in 
Washington. 


j g iauan ijeznocrais tuuu; it seems certain ttie Bundes- a simple majority in the 
tined an absolute majority. rat will refuse the VAT increase Bundes rat — which is, however, 
Chancellor Jletamt Schmidt's this Friday — throwing into- -enough to give it power to veto 


['SI 


Unilever marketing executive *J2£L. 

who has also been at the unit £ 0r moving back into oils to re- . Bustmburg 


has responded 


Both Canada and Japan have slumped to 


Democrats 


cent itself. 


warned tih^t re dp rooty legtela- compared with 42.2 per cent The lower Saxony vote had to State elections in Hamburg 


* e spre . a ^ befwre, and their LiSieral seemed to offw a last riiance to June, and Hesse to 
fT^SSSr- * 1 . sca ? e * ” partner to Bonn, the Free for the Bonn Government to September, would give it a two- 


the 1930s, when the inter- Democrats (FDP) took only 5.9 undermine the united front of thirds majority. 

national •tradin'* «mtem r- -.v.m - m.- , j 


S^bt since the election (although re- the mtoe level of S slightly htodera 

(io^t the future of the padcage govenunent -proposals relatang for 0 ^ ? a day or two a Stas bv Jhe SLi and^ - running down its capital To da 

ltseIf - specifically to tax. But victories iR alst ; i Pave at the ma J OTS W *“e oose. SDendtoe but the case fra: a 1 

7°2, had * St ? te eIeCti °H S ia „ Hamburg fh? month ACT ' more dran^c — dropping 25 np« 

seemed to offer a last chance in June, and Hesse m m.. departures are not - .. the * pro ducer ■. urice — looks ’ dmuMMi 

for, tfae Bonn Goveinment to Septonber, would give it a two- t0 have any political Mr Robert Holmes a Court almost irresistible. The free' and div 


dependent on periodic injec- 
tions from friendly share- 
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